
n 


i 


JWAM ... S*.»8 

Bripn ... 8ft.« 
Cwto... nun 
Cjpns . . . cam 
DwuA ..Dta.l 2* 
Efi0t .... HUH 
fatal d . . Wt 5/B 
h®£t .. Fft.GJD 
Bmwta- EW720 

Gmts D« TO 

Hwjltaq. TO 12 
tie ....S*.1S 


fcfe.-. 

Jew.. 
Junta . 
koras . 
Warn 


Ihfuxo 


. .L 1300 
... V55D 
. FfcJ500 
. RliSiffl 
.HfiJM 
. ift n 

■ fita<2S 
Pa. 300 
,1ft B.00 

.82.50 
Mb. 6. DO 

■ PC-2C 


Pansgta ... faBO 
S. frjbi , . (fc BJd 

SagsME ,s54 jg 

Spen .... PB HD 

SnM...R»30 
Santa ..Stafi.SO 
SwnU Sf»5 JD 
law... HI S& 
Tara ..Dn 0.688 
ttafcsr .... L Zio 
UA.L ...DhBSO 
USA .... JJ*J 


FINANCIAL TIMES 


No. 29,729 


/S;" 

i* - 

fee*. 


UK reserves: up 
go sterling’s 
defences. Page 21 


EUROPE'S BUSINESS NEWSPAPER 

Tuesday September 17 1985 


D 8523 B 


U- f { 


t- 





V ’"*Jrl 


" ' • I ' M 


1 I ,« 


fify. 


5 -25 U$g 


1 


3NAT10NM 


i , 

} ' \ 


r 



| Wurld news 

Business summary ] 
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S. Africa 

NatWest 

:"v 

; 

pursues 

unit for 


rebels in 

capital 


Angola 

markets 


South African and Nandhian secu- 
rity forces, backed by the air force, 

crossed into Angola in p ursuit of 
guerrillas from the South West 
Africa 

(Swapo). 

The operation was in response to 
increased military action by Swapo, 
which is R flhtfwg for nwlp p yrntinCT . 

General Constant! Vffjoen, chief 
of the South African Defence Force, 
said Angola had been informed of 
the operation and had been request- 
ed not to interfere. Page 4 

Rau to stand 

Johannes Ran, premier of the West 
German state of North Rhine* 
Westphalia, agreed to be nnrmnnTod 
as the opposition Social Democrat 
candidate for the rfiarwgllfBHforp 
daring the next general election in 
January 1987. Page 2. 

Ceasefire prolonged 

Twenty T amil separatist guerrillas 
-were killed and 85 surrendered 
when security forces snooped on a 
rebel stronghold in Sri Lanka's 
eastern Trincomalee district The 

Government bag lmilatgrafly 

extended a three-month-old cease- 
fire. 

Army chief sacked 

President Alan Garda of Fern dis- 
missed General Cesar Enrico Prael- 
li, chief of the joint staff of the 
armed forces, and annunp r e d that 
three army officers -would stand 
trial for the death of seven people 
whose bodies were discovered in a 
clandestine grave. Page 6 

Grenades in cinema 

At least 35 people, many of then 
children, were feared deal after 
grenades were buried from the hai* 
cony of a packed cinema at P%fiaoa 

on the Philippines Island pf Mrmfa. 

nao. 

Rattle of lawmen 

The mayor and police due! of Fakfl, 
near Manila, the Philippines’ capi- 
tal, shot one another dead after an 
argument outside the mayor's of- 
fice. 

Spanish pit trouble 

Spain's coal industry faces the pros- 
pect of renewed stoppages and pro- 
tests over safety standards after the 
death of a miner in the Asturias re- 
gion, the 62nd fatal pit accident this 
year. Page 2 

Rebels claim kidnap 

Left-wing guerrillas in B2 Salvador 
said they were holding President 
Josh Napdleon Duarte's daughter. 

Thailand eases up 

Thailand ended a state of emergen- 
cy imposed after a failed coup at- 
tempt a week ago. 

Tripoli fighting 

At least 34 people were killed and 
73 wounded in fighting between 
mf H tiamen «nd feiAwii c 
■ in the north Leba- 
nese port city of Tripoli. 

Crash inquest 

The inquest into the deaths of 131 
victims of June's Air-India Boeing 
747 jet crash off the Irish coast 
begins in Cork today. Page 4 


NATIONAL WESTMINSTER, Brit- 
ain's second-largest bank, is to form 
a new investment Kyniring subsid- 
iary for its activities in the world 
capital markets, indudmg its opera- 
tions in UK securities arising from 
London’s financial revolution. 
Page 11 ■ 

FALL STREET: The Dow Jones in- 
dustrial average dosed up 1.48 at 
l309J4.P*ge48 
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SUGAR: The London daffy raws 
price rose by £1350 to a 21-month 
high of $14150 yesterday as a result 
of new quotas announced an Friday 
by fee US. Futures quotations were 
also sharply higher. Page 38 

LONDON blue chips and gifts drift- 
ed lower while aerospace issues 
were sought The FT Ordinary 
share index slipped 42 to L007.7. 
Page46 

FRANKiUBT stocks rallied from a 

mixed opening to rinse higher. IV 

Commerzbank ind e x gained 55 to 
1^135. Page 46 

TOKYO was dosed for a natinmri 
holiday. 

DOLLAR fell to r/mdnn to DS1 


Marshal dies 

Soviet marshal Alexei Yepishev, 77, 
replaced in July as bead at the 
armed forces’ political directorate. 


Athletes banned 

Women’s discus world record holder 
Zdenka Sflhava and fellow Czech 
Rpfflig htg Machura, men’s dint 
bronze medallist In the 1983 world 
champion ships, have been banned 
for life after befog positively dope- 
tested at last month’s European 
Cup final in Moscow. 


BJMStn, SwFr 2J3S20 (SwFr 259) and 
Y24L35 (Y24L&5). On Bank of Eng- 
land figures, the doUa& index fell 
to 1465 from 141.0. Page 39 

STERLING rose 20 points in Lon- 
don to close at $158. It fell to DM 
35725 (DM 35675), FFr 1150 (FPr 
1156), SwFr 320 (SwFr 32050) and 
Y324 (Y32450). The pound’s ex- 
change rate index fell to 805 from 
815. Page 39 

GOLD: In New York the December 
Comex settlement was $32450. Gold 
fed $0.75 to dose at £320 on the Lon- 
don bullion market ft «lw fen fo 
Zurich to $31955 from S32U5 l Plage 
38 

UK MANUFACTURING production 
fell by about 2 per cent during July, 
reinforcing signs of a aS g nfie ant 
slowdown in the pace cf growth of 
output Page 11 

JAPANS 12 integrated securities 
houses, which include the fog four, 
all plan to increase their dividends 
for the year which ends this month. 
Page 24 

BANK OF CHINA plans next 
month to launph the co u ntr y 's first 
doQardeuoauiutted bond since the 
1840 revolution, according to Nomu- 
ra Securities. Page 24 

PARGESA, Swiss financial group 
linked to Groupe Bruxelles Lam- 
bert of Belgium, plans to raise 
SwFr 1035m (S435m) through a 
two-stage share offering. Page 25 

HEXNHKEN, Europe's largest beer 
maker, has started construction of a 
$15m brewery in Nassau fo associa- 
tion with two Bahamian partners. 
Pages 

POWER Corporation el Canada is 
buying control of Tele-Metropole, 
operator of the private commercial 
TV network in Quebec, tor CS975m 
(UJSSJlm). Page 25 

DUNLOP OLYMPIC; diversified 
Australian group, announced a 
boost in its »wnn»l dividend »r>d a 
onefer-10 r ig hts issue aimed at 
replenishing cash reserves. Page 24 

SCHINDLER, Swiss lift manufac- 
turer, expects to bold consolida t ed 
net earnings at approximately last 
sax's SwFr 46m ($20m) in 1085. 
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UK sells $2.5bn 
floating rate issue 
to boost reserves 


Tlw biggest floating 
rate Eurobonds 


BY MAX WILKINSON AND MAGGIE URRY IN LONDON 

Th it BRITISH. fSnpgr an- 
nounced yesterday that it is to 
boost its foreign exchange reserves 
by Uumrhing a S25bn floating rate 
note issue on the tn t e r n,> *toT | fll 

fo the first time that Britain 
has used a floating rate issue to in- 
crease its reserves, which have de- 
clined steadily since 1978. Foreign 
currency reserves -available for in- 
tervention in the exchange markets 
then stood at KLBbn compared with 
only S75bn in August 
The issue raised speculation that 
Britain might be preparing the 
ground for fan Tn»mfa»rehip of the 
European Monetary System. 

Healthy reserves might then be 
needed to ensure that the pound 


Borrower 

Stem 

mtan 

toned 

UK 

S25bn 

Sept 85 

SBC 

SlJBtxv* 

May 85 

twxfan 

£l_2bnT 

Jan 83 

SwmSki 

Jl.Obfl 

Oct 83 

Italy 

Sl.Ofon 

Oct 84 

Malaysia 

3850m 

Aug S3 


' Refinancing aarffer 5f 5bn fssus 
t Redeemed early 


ental European currencies. 

However, the Government insist- 
ed yesterday that the new borrow- 
ing was an “insurance policy"' 
against turbulence in the foreign 
exchange markets and that the 
Treasury was rebuQdfng reserves to 
the more prudent level of 1862. 

The seven-year issue, which took 
tile Eurobond market by surprise, 
is the largest of its kind, and the 
first from the UK Government It 
was .enthusiastically received by 
dealers, who re po rted strong de- 
mand for the hrrpdn Demand was 
so good that toe Government 


agreed in the afternoon to increase 
the size of the issue front $2bn to 

mbn. 

While toe borrowed dollars re- 
main as part of the reserves, the 
cost to Britain will be minimal The 
Bank of England will reinvest the 
cash and could even make a profit, 
since yesterday's note issue com- 
manded very foie terms. 

If the money were used in shore 
up starting on the foreign exchange 
markets, the Government would 
have to find the fuff cost of servic- 
ing the debt in dollars. 

Britain will pay interest quarterly 
at the interest rate at which banks 
bid for three-month Eurodollar de- 
posits in the London interbank 
market; currently 8fa per cent The 
fees for the issue, winch are ex- 
pressed as a discount to the par is- 


sue price, total S15 hl Part of this 
discount is effectively passed on to 
investors who buy the bonds below 
par. 

The Government’s borrowing 
cost is lower than for any previous 
floating rate note issuer, except for 
the EECs refinancing issue. How- 
ever, some bankers believed that an 
even cheaper rate could have been 
achieved if the bonds had been auc- 
tioned or if the snap market had 
been used. 

The bonds were popular because 
the UK is widely regarded as a top 
quality credit and, since only a few 
Eurobond issues for nationalised in- 
dustries have previously carried a 
UK government guarantee, the 
name has considerable scarcity val- 
ue. 

The decision to boost UK re- 
serves by borrowing, appears to 
have been falcon ■almn mfinttig pgn 
In February, when the five major 
powers agreed to joint intervention 
to stop the dollar rising further, it 
became embarrassingly clear that 
Britain’s available reserves were 
very ■email in relation to the 

After the agreement, with the 
UJL Japan, Vest Germany and 

Continued on Page 22 

Feature, Page 21; Lex, Page 22; 

Eurobonds, Page 23; Money 
markets. Page 39 


BL will build gearbox 
under Peugeot licence 


BY ARTHUR SMITH WBHMNGHAM 

AUSTIN- ROVER, the volume cars 
subsidiary of Britain’s state-owned 


BL group, is to build a new gearbox 
under ficence from Peugaot, the pri- 
vate French motor vehicle concern. 

The deal, winch will involve an 
£ 80 m (SI 06m) investment at Aus- 
tin’s Longhridge factory near Bir- 
mingham, marks toe first major de- 
parture for BL outside its expand- 
ing ties with Honda of Japan. 

The gearbox will link with foe 
ptarmpd K-series small engine, the 
£250m project at the. centre of foe 
recent six-month delay in Brit ish 
Government approval of the BL 
corporate {dan. 

Austin Borer, inkier government 
pressure to trim its £L8bn fiveyear 
investment plan by buying the 
small engine from Honda, insisted 
that the 

capacity should be kept in the UK. 

Austin Rover said font work was 
proceefong on the K series which, 
with foe Ifeugeot gearbox, will paw* 


Geaig Fischer, the -Swiss engt^ 
peering group, is to switch its 

^^tiHotinmi'haneon- 
<inwif»l Eur opean fo one 

of its hu- tftripq }n Write h. Him k 

foe first success la an effort by 
GM, the VsntitaS-ffpd group, to 
Incre ase components purchases 
In the UK. Page 13 

er the replacement for its Metro, 
codeuamed AR5, due in U08-89. 

Austin Rover said the deal with 
Peugeot followed several months of 
negotiation. The four and five speed 
front-wheel-drive transmission 
units, still under development in 
France, wifl be jointly modified to 
meet Austin Rover’s requirements 
for small cars. 

The gearbox replaces one origi- 
nally introduced in 1859 to power 
foe old Mini but which has been 
subject to continuous refinements. 


The LongbridgB- investment, 
phased ova three years, will in- 
volve new technology and automa- 
tion but shoriM not a loss of 
jobs, Austin Rover toasted. Higher 
volumes would be sought as part of 
the company's expansion pro- 
gramme. 

Earlier this year Austin Rover 
f tn n ni mgerf a QSo investment at 
Langbridge and its Drews Lane' 

f m m p nwert fer plant fo mW ' tofo c tore 

under licence from Honda a five- 
speed gearbox for use in the two- 
litre Maestro, Monteg o and the 
Rover 210. 

That project; which the company 
said would create 400 jobs, saved 
development and tooling costs of 
around dOta. 

Austin Rover said foe savings 
from toe Peugeot deal were similar. 
It stressed that UK manufacture 
would provide opportunities for lo- 
cal suppliers of machinery, materi- 
als and components. 


shares in companies which are the 
target of takeover, bids, are already 
believed to have built up a 
stake in Richardson, 
company has ten days to 
formalty to foe Unilever 


Unilever’s new two-tier bid puts 
pressure on Richardson board 

BY CHARLES BATCHELOR IN LONDON AND TERRY DODSWORTH IN NEW YORK 

UNILEVER, the Anglo-Dutch food 
mid fyBiCTimpy products group, yes- 
terday launched an unusual two- 
tier takeover bid for Ricbardson- 
Vicks, the U.S. skin and health care 
group, promising shareholders a 
highm' price for their shares if the 
Richardson board is prepared to 
back the offer. 

Unilever said ft would offer £58 
for each Richardson share, valuing 

foe bid at£L35bn, if the Richardson 
board approves the offer, but only 
£48 a share, or a total of S12bn, if it 
continues to oppose it. 

The Anglo-Dutch group said in its 
f ormal nffwr document, published 
yesterday that ft was beginning le- 
gal action In a New York federal 
court alleging that Richardson and 
its directors violated US, securities 
laws and their duties as trustees 
under Delaware law. 

Unilever rfarms that Richard* 
son’s directors faffed to disclose 
that a p r ogr amm e to buy in up to 
5m of their company's own shares 


would allow it to block a merger. 
Unilever also claims the directors 
feiife d in their du ty to shareholders 
tty using corporate assets to benefit 
the Richardson group ^ entrench 
management at foe expense of 
other shareholders. 

Wall Street analysts estimated 
that foe Richardson family group, 
which held a 32 per cent stake in 
the company before the bid , had 
bought a forfoer 25 to 3m shares, to 
give them a 36 per cent holding, 
enough to block the Unilever bid. 

Under Richardson's articles a 
takeover needs the approval of two 
flirwfa of the shares. 

One Wall Street analyst said Unir 
lever's two-tier bid was aimed at 
getting the Richardson board to foe 
negotiating table. 

Another said: “If Richardson 
comes out with a negative response 
there win be some unhappy share- 
holders and the arbitrageurs are 
likely to get restive.” 

Arbitrageurs, who regularly buy 


Richardson's shares rose $1% to 
$50% yesterday in heavy trading. 

Unifever said it had bought 100,000 
Richardson shares at between $46 
and $47% on September 12 and 13 
for a total of 5459m. Its offer ex- 
pires at midnight; New York time, 
on October 11, unless it is extended. 

Unilever has reached agreements 
with -banks and institutions to bor- 
row up to Slbn of the purchase 
price and win provide any extra 
funds from its own liquid resources 
awgiintinp fo about $1.12bn. 

Unilever first announced on Sep- 
tember 9 its intention of making a 
takeover bid for Richardson worth 
$54 a share, or SL3bn. 

Details, Page 28 
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London 
expels 
six more 
Soviet 
citizens 

By Robert Moutlmer In London 

THE WAR of retaliatory expulsions 
between London and Moscow con- 
tinued yesterday with the ejection 
from the UK of six more Soviets, in- 
cluding two diplomats and one jour- 
nalists. 

The move followed urgent discus- 
sions on Sunday and yesterday be- 
tween Mrs Margaret Thatcher, the 
Prime Minister; Sir Geoffrey Howe, 
the Foreign Secretary; and Mr 
Douglas Hurd, foe HomeSecretaiy; 
before foe Premier’s departure for a 
tour of the Middle East 
Yesterday’s decision brings foe 
number of Soviet citizens expeDed 
from Britain to 31 since last Thurs- 
day, when 25 Russian diplomats, 
journalists and! businessmen were 
told that they must leave the coun- 
try within three weeks. 

Moscow quickly responded by ex- 
pelling the same number of Britons 
from foe Soviet Union on Saturday, 
a decision which clearly took foe 
British Government by surprise by 
its scale. In the past, the Soviets 
have always kept to an unwritten 
’Yule” of proportionality, under 
which the number of expulsions for 
spying was linked to foe size of foe 
respective Soviet and British com- 
munities in the two countries. This 
meant that the Soviets usually 
retaliated by expelling fewer Bri- 
tons than the original British expul- 
sions of Russians. 

Mr Lev Farchine, the Soviet 
charge d'affaires in London, was 
summoned to the Foreign Office 
last night to be informed of the ex- 
pulsions by Mr Derek Thomas, De- 
puty Under-Secretary of State. 

Mr Thomas told Mr Parchine that 
the Soviet action in expelling 25 
Britans was "a totally unjustified 
response" to foe British Govern- 
ments expulsion of Soviet person- 
nel, “who bed been actively en- 
gaged in bi feiKgtwiee activity de- 
signed to undename foe national 
sec urity of the UK." 

London could only see the Soviet 
action as "an unwarranted victimi- 
sation of innocent people,” which 
the UK Government was not pre- 
pared to accept. 

Thera was “incontrovertible evi- 
dence” provided by Mr Oleg Gor- 
dievsky, the former KGB chief in 
London, who had defected to the 
British, that all six persons expelled 
yesterday had been engaged in So- 
viet intelligence activities in the 
UK, a Foreign Office statement 
said. 

The six Soviets have been given 
until October 7 to leave foe country. 

Continued on Page 22 

Soviet allies play down expul- 
sion, Page 2; Editorial comment. 
Page 20 


Deng sweeps 
old guard 
out of office 


BY ROBERT THOMSON IN PEKING 


MORE THAN 130 senior Chinese 
officials have resigned to make way 
for younger leaders, in a dramatic 
move that will change foe face of 
the country's geriatric-ridden 
leadership. 

The mass resignation puts into 
place the plans of foe Chinese lead- 
er, Deng Xiaoping, for an orderly 
system of pensioning off senior po- 
litical leaders, who previously 
would not release their grip on pow- 
er until they died. That provided 
China with a feeble gerontocracy 
and, as one party power broker 
remarked, "a senility problem.” 

The overhaul also puts Deng, who 
is 81. closer to his goal of safeguard- 
ing his reforms by replacing elderly 
opponents with younger, better ed- 
ucated and more pragmatic offi- 
cials. ready to toe his line. How 
much closer he is to that goal will 
be revealed when foe replacements 
are announced in the next week. 

Sixty-four members of foe Com- 
munist Party’s 210-member Central 
Committee and its 136-member Al- 
ternate Committee, foe core of po- 
litical power in China, will go. Their 
resignations were announced at a 
meeting yesterday of those commit- 
tees to preview an extraordinary 
party conference, beginning 
tomorrow. 

Some 37 party veterans have also 
resigned from foe Central Advisory 
Commission, and 30 members have 
resigned from the Central Disci- 
pline Inspection Commission, de- 


signed to ensure the party line is 
kept straight 

At that extraordinary conference, 
expected to last about a week, the 
younger set will be put in place, and 
the country's next five-year eco- 
nomic plan, which is likely to push 
the “open door” a little further ajar, 
will be approved. 

Most of the replacements are ex- 
pected to be in Deng's image. He is 
determined to institutionalise con- 
tinuing leadership change and se- 
cure his modernisation drive before 
he, too, must deport His ability to 
win so many resignations is a mea- 
sure of his hold on the part)*. 

The most significant changes are 
in foe power elite, foe 25- member 
Politburo, the members of which al- 
so serve on foe Central Committee 
but ore one rank above foe rest. 
Ten members of the Politburo have 
resigned, two of them in their late 
60s. three in their 70s and five m 
their 80s. 

They include foe influential Mar- 
shal Ye Jianying, SB, who has been 
a symbol of the opposition within 
the leadership to Deng's pragmatic 
reforms, and who had stayed in of- 
fice despite serious illness and des- 
pite not having made a public ap- 
pearance for over two years. 

Marshal Ye is now a symbol of 
foe declining strength of the mili- 
tary in Chinese politics. Six of the 
10 Politburo members to leave have 

Continued on Page 22 


Saudis to sell crude 
below official prices 


BY RICHARD JOHNS IN LONDON 


SAUDI ARABIA is to charge mar- 
ketrrelated prices for up to 500,000 
barrels a day of crude cdl processed 
in its two export-oriented refineries 
jointly operated by the Government 
with Mobil and Shell, it was 
revealed yesterday. 

The latest edition of the Middle 
East Bnnnnmie Survey (MEES) 
says that from August the crude in- 
put would be invoiced at "netback” 
prices, or a level sufficient to allow 
ft margin of profit after taking into 
account costs of processing and 
transporting products. 

News that such a volume of crude 
will be disposed of at below official 
selling rates is bound to depress the 
sagging spot market further after 
revelations of foe 820,000 h/d in- 
volved fa recent “net-back” deals 
with Exxon, Mobil and Texaco. 

Yesterday’s sharp fell in foe FT 


Off Actuaries index from 1,15955 
points on Friday to 1,12751 was at- 
tributed to the Saudi pricing policy 
changes. British Petroleum shares 
dosed 12p tower on the day's trad- 
ing at 53Ip and Brifoil was down 
10pat203p. 

On the spot market, Arabian 
light, the most important Saudi 
and Cult crude, remained steady 
with a buyer-seller range of 
S27.40-S27.50 compared with foe SZS 
official selling rate, but rates for 
North Sea crudes softened. Brent 
Blend for October, delivery dropped 
to a range of £27.15^2755 com- 
pared with S27.30-S27.35 on Friday. 

Mees quotes “top-level Saudi 
sources - as saying that the switch 
away from strict adherence to offi- 
cial selling rates towards a more 
flexible pricing policy was intended 
Continued on Page 22 
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EUROPEAN NEWS 


France cool to NZ call for talks on nuclear tests 


BY DAVID MARSH IN PARS 

FRANCE LAST night reacted 
coolly to an offer by Hr David 
Lange, the New Zealand Prime 
Minister, to visit Paris to try 
to lower tensions between the 
two countries over nuclear 
testing in the South Pacific. 

The Foreign Ministry had no 
official comment on Hr Lange’s 
suggestion of a meeting In 
France with President Francois 
Mitterrand to try to end the 
war of words between Paris and 
Wellington. But officials pointed 
out that the invitation on Sun- 
day by M Mitterrand to Mr 
Lange and other Pacific leaders 
was to visit the test centre of 
Mururoa and not Paris. Both 
Hr Lange and Mr Bob Hawke, 
the Australian Prime Minister, 
yesterday rejected M 
Mitterrand's proposal. 


Mr Hawke, speaking at a news 
conference at Port Moresby, 
Papua New Guinea, appeared 
particularly Irked by M 
Mitterrand's barbed suggestion 
that French scientists visit 
areas of Australia where Britain 
exploded nuclear devices up 
until 1962. 

" f have one message and one 
message alone for President 
Mitterrand,” he said. u If Presi- 
dent Mitterrand is so interested 
to prove to everyone in our 
region just how absolutely safe 
these tests are, there is one 
logical conclusion that follows: 
take his tests back to France 
and have those absolutely safe 
testa in metropolitan France.” 

He added: "He is saying to 
the countries of the region 
*come and see how absolutely 


safe it is.’ If that’s true, then 
pick up his trappings and all 
his scientists who can tell you 
how absolutely safe it is, pick 
it all up and take It back and 
do it in France. It’s absolutely 
safe." 

He said M Mitterrand's state- 
ment had introduced a new 
dimension into international 
relations. " The logic of that Is, 
and I understand that the 
French have a great love of 
logic, that if you oppose a 
particular policy of another 
country then you are its foe,” 
he said. 

“ That introduces A very 
dangerous dimension into rela- 
tions between nations. I 
repudiate it” 

Mr Lange, speaking in Well- 
ington, appeared to be trying 


to lower the heat of diplomatic 
exchanges over the nuclear 
issue. But he affirmed that he 
was not interested In going to 
Mururoa as he wanted to see 
M Mitterrand, not a "bomb 
crater." The French President 
has already termed "uncon- 
sidered " some of Mr Lange’s 
remarks about nuclear testing 
and the sabotage of the protest 
vessel, the. Rainbow Warrior. 

In spite of H Mitterrand's 
somewhat half-hearted gestures 
of conciliation in his televised 
address on Sunday night, the 
atmosphere between Paris and 
Wellington remains hostile. 
M Mitterrand referred to New 
Zealand— although he did not 
mention the country by name— 
as an “ adversary ” during his 
visit to Mururoa on Friday. 


Mr Geoffrey Palmer, the New 
Zealand deputy Prime Minister, 
who was due to visit Paris this 
month as part of a European 
tour, has been dissuaded by the 
French Government from 
coming. 

French officials say this is 
above all because Wellington 
has made clear it has nothing 
to tell Paris about evidence 
being prepared for court pro- 
ceedings against two French 
secret service agents accused of 
sinking the Greenpeace ship 
Rainbow Warrior in Auckland 
harbour in July. 

Dai Hayward hi Wellington 
adds: Mr Lange said yesterday 
he was prepared to meet the 
French President “anywhere, 
anytime " to discuss the Green- 


peace incident He hoped sue: 
a meeting could take place soon 
and said be was prepared to fl? 
to France. 

The Greenpeace affair, and 
the admission that French spies 
were operating in New Zealand, 
has caused an angry reaction 
against France in New Zealand. 
Last ni ght , radio commentators 
were asking why the Govern- 
ment did not expel the French 
ambassador. There were also 
calls for the Government to try 
to stop a New Zealand Rugby 
League tour of France. 

Parallels were drawn with the 
proposed rugby tour of South 
Africa which Mr Lange's Gov- 
ernment had striven hard to 
prevent. 


Belgian businessmen warn Pit accidents Italian Communists seek Soviet allies 
about economic recovery s closer ties with Socialists play down 


BY PAUL CHEE5ERJGHT IN BRUSSELS 


THE BELGIAN business com- 
munity has warned candidates 
for next month's general 
election that the country's 
economic recovery is fragile and 
that measures need to be taken 
to enhance competitiveness. 

Economic, social and financial 
problems must remain a priority 
in the next legislature, the 
businessmen said, implying 
that time should not be wasted 
on communal argument between 
the Dutch -speaking north and 
the French-speaking south. 

The four main business 
federations of the country spelt 
out their concerns in a joint 
letter to all those standing for 
election to the Chamber of 
Deputies and the Senate on 
October 13. 

The concerns translate into 
a rejection of the economic 
policies adooted bv the 
Socialist parties, the opposition 
In the outgoing Parliament 
These policies embrace officiallv- 
sponsored selective reflation 


and a substantial reduction in 
working hours. 

The business community is, in 
effect asking for Intensification 
of policies followed since 1982 
by the centre-right coalition of 
Mr Wilfred Martens. Broadly 
the coalition has bees seeking 
to shift resources from consu- 
mers to the corporate sector 
through a mixture of economic 
restraint policies and measures 
designed to mobilise private 
capital. | 

Candidates at the election are 
being asked to counteract the J 
erosion of corporate competi- 
tiveness that has set in since 
last year. The business com- 
munity wants wage index- 
indexation to be applied only 
once a year, not three times, 
and it is pleading for a lighter 
burden of social security taxes. 

It wants reductions in direct 
taxation and a permanent 
system of tax concessions for 
savers who invest in Belgium. 


anger Spain’s 
coalminers 

By Tom Bunts in Madrid 

SPAIN'S COAL industry faces 
renewed stoppages and angry 
protests over safety standards 
following the third fatal mining 
accident yesterday in the 
Asturias region in less than a 
fortnight. Sixty people have 
been killed in Spanish pits this 
year. 

There have been intermittent 
stoppages in the past two 
weeks, as well as a full 48-hour 
strike amid rising concern at 
what unions claim are deficient 
safety standards. 

Miners leaders called for a 
further 24-hour halt today as a 
day of mourning. 

Among the issues raised by 
unions are the extended prac- 
tice of piece rates which 
motivates miners to ignore 
safety rules and the engagement 
of short-contract employees 
who have limited knowledge of 
pit procedures. Unions also 
say pit inspections are deficient. 


| BY JAMES BUXTON IN ROME 

ITALY'S Communist Party is to 
seek closer relations with the 
Socialist Party of Sig Bettino 
Craxi, the Prime Minister, Sig 
Alessandro Natta. the Commun- 
ist leader, said at the weekend. 
But he also insisted that the 
party most stick to its «»m of 
bringing down the “ contradic- 
tory ” and “quarrelsome” five- 
party coalition which Sig Craxi 
heads. 

Sig Natta was concluding the 
annual two-week Communist 
party rally, held this year in 
Ferrara. The gathering saw 
the flowering of a discreet but 
lively debate between party 
leaders about the future of the 
Communist party in Italy 

As a result of these failures, 
Sig Natta, widely regarded as 
an ineffective party leader com- 
pared with his predecessor, the 
late Enrico Beriinguer, decided 
to bring forward the next party 
congress by one year to next 
spring. 

He attempted to soften the 


party line towards the Socialist 
party, to which the Communists 
have put up bitter opposition 
for the past two years— a policy 
now regarded as an electoral 
liability. But he said that signs 
of a change of attitude would 
have to come from the 
Socialists, too. 

Sig Natta also tried to res- 
pond to some of the ideas raised 
during the two weeks of debate. 
He said that the party would be- 
come more than ever “a party 
of suggestions and ideas." But 
he said that the Communist 
party had no apologies to make 
to anyone “either for its name 
or for its past." 

This was seen as a firm rejec- 
tion of the idea, cautiously 
mooted on the fringes of the 
party and more openly by out- 
siders, that the Communist 
party should cease to call itself 
Communist and choose a name . 
that reflected more closely the 
social democratic views of the 
majority of its members. 


Any restaurant that’s a member of the 
Confrerie de la Chaine des Rotisseurs is sure to take off 





Vintage champagne. Fine French wines. Caviar before you sleep and freshly 
cooked eggs when you wake. 

Fly first class Cathay Pacific and you’ll soon see why apanel ofFiench culinary 
experts awarded us membership of .the Confrerie de la Chaine des R6tisseurs. / 

Which, for a restaurant that's 35,000 feet in the ai^ is very high praise indeed. {/ 




The Swire Group SB xBBf 

FOR FURTHER DETAILS OF OUR SERVICES TO HONG KONG AND OUR COMPREHENSIVE NETWORK OF FAR EASTERN FLIGHT'S, SEE YOUR TRAVEL AGENT OR CALL US ON 01-930 7S78 


play down 
row over 
expulsions 

By Leslie Colitt m Prague 
THE Soviet Union's allies In 
j eastern Europe have indi- 
cated they will not allow the 
escalating row between 
Moscow and London to affect 
their relations with Britain. 

Czechoslovakia and East 
Germany, two of the Soviet 
Union's closest Warsaw Pact 
partners, yesterday published 
l without comment the Soviet 
news agency Tass’s account 
of the protest against the 
expulsion of Soviet repre- 
sentatives in London. 

The four paragraph item 
from Moscow in the main 
Czechoslovak Communist 
newspaper Rude Pravo was 
displayed on the hack pages. 
In the past Prague Govern- 
ment has gained a reputation 
of being more vituperative 
than Moscow in its attacks 
on the West. 

Czechoslovak officials have 
made a point of not mention- 
ing the tensions in Anglo- 
Soviet relations in their con- 
tacts with British diplomats 
in Prague while the partici- 
pation of UK companies at 
the current Brno trade fair 
has been wholly unaffected. 

Eastern Europe, in line 
with the Soviet Union, has not 
mentioned the defection to 
Britain of Mr Oleg 
Gordievsky, the senior KGB 
official in London. 

The low-hey approach by 
the East Europeans in report- 
ing the expulsions reflects 
their unwillingness to worsen 

their own relations with 
Britain over what Is seen ns 
an Anglo-Soviet dispute. 

East Germany has displayed 
an eagerness to upgrade Its 
relations with London no 
matter what the state of 
Anglo-Soviet relations. The 
East German Government Is 
working hard, to improve its 
ties with the three Western 
allies in Beilin who still have 
responsibilities for the two 
German states. 

Reuter reports from 
Moscow: Soviet officials gave 
a British trade team a normal 
welcome yesterday as Moscow 
awaited action' by London 
after the tit-fot4at expulsion 
order against 25 British 
citizens. 

Diplomatic sources said a 
group of Scottish businessmen 
was greeted cordially by a 
first deputy minister and 
other officials at meetings in 
Moscow despite the crisis in 
relations that began with 
expulsions from London last 
Thursday. 

The Russians only slightly 
downgraded the level of 
reception for the Scotish 
trade team following the 
crisis and the decision of Mr 
George Younger, Scottish 
Secretary of State, not to 
come yesterday, according to 
the sources. Mr Younger, a 
Cabinet minister, had been 
due to lead the group, from 
the Scottish Council of 
Development and Industry. 
Lord Clydesnrair, the 
organisation's head, is lead- 
ing the group, which Includes 
representatives from 17 
companies. 
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Bonn likely to seek 
pact with U.S. 
cm SDI research 


BY PETER BRUCE IN BONN 

A TEAM of SO West German 
bureaucrats, industrialists and 
researchers met yesterday to 
I draw up a report that will play 
i a critical role in helping Chait- 
; cellor Helmut Kohl to decide 
i what support Bonn" will give to 
research into the U.S- Strategic 
Defence Initiative (SDI). 

Early indications are that it 
will recommend a bilateral 
. agreement with Washington to 
ensure .support for _ West 
German companies frying to 
win research contracts, 

Delicate questions about the 
scale and shape of West German 
involvement are proving a 
serious headache for the Govern- 
ment The Chancellor ia keen to 
demonstrate political solidarity 
with the U.S. Administration by 
agreeing to at least a token, 
but bilateral, SDI research pact 
but he faces deep scepticism 
from within his coalition. 

The 30-strong team returned 
to West Germany at the week- 
end after an intensive 10-day 
fact-finding tour of the U.S. 

Herr Kohl, who was briefed 
yesterday on the U.S. visit, plans 
I to see President Ronald Reagan 
| to discuss preparations for the 
i latter’s summit meeting with 
Mr Mikhail Gorbachev, the 
Soviet leader in November. The 
, Chancellor wants to have 
reached at least a provisional 
1 decision by then. 

The delegation have given 
I little away since their return but 
I were clearly impressed with the 
openness of their hosts. Mem- 
bers of the team, headed by 
Herr Horst Teltschik, one of the 
Chancellor’s closest personal 
advisers, have spoken of their 
“ satisfaction " with the infor- 
mation given them and have 
suggested that at least the pre- 
conditions for a bilateral treaty 
exist. 

The question facing Herr 
Kohl, however, should the dele- 
gation recommend official par- 
ticipation, is how? Many 
observers here believe he may 
be forced to try to keep any 
government-to-govemment pact 
as low-key as possible. 

Bonn is also worried that a 
large West German role in SDI 
research would anger the Soviet 
Union and damage relations 
with West Germany’s com- 
munist neighbours. 

Nevertheless, there is con- 
siderable pressure for a govern- 
ment role from business, which 
argues that a bilateral accord 


HERR JOHANNES RAU. 
Premier of the West 
German state of North-Rhlne 
Westphalia, has put an end 
to months of speculation by 
agreeing to be nominated as 
the Soda! Democrat (SPD) 
candidate for Chancellor at 
the general election In 
January 1987- writes Peter 

Brace. 

Herr Rau (54) is likely to 
be nominated formally later 
this year, although his elec- 
tion as candidate to oppose 
Chancellor Helmut Kohl will 
pro bably only take place at 
tite SPD’s main congress lit a 
year's times. 

It was not clear last night 
whether Herr Ran, who is on 
the right of his party, had 
attached any conditions to 
his agreement He is known 
to have argued with Herr 
Willy Brandt the narty’s 
chairman, over the latter’s 
wish not to exclude the po&M- 
bilitv of coalition with the 
radial Greens from SPD 
policy. 

The SPD is running dose to 
the senior government coali- 
tion party, the Christian 
Democrats <CDU> in opinion 
polls, but Herr Ran stands 
well above Herr Kohl in w '- 
•tonal ratings. He led the SPD 
to a huge victory ever the 
CDU in North-Rhlne West- 
phalia in May. 


would open the way for more 
research contracts. Bonn is keen 
to help them, and any accord 
may be confined solely to condi- 
tions which would assure the 
U.S. that technology transferred 
to West Germany would be kept 
secret. 

Herr Teltschik’s final report 
to the Chancellor is likely to 
support this and.' at the same 
time, to try to distance such 
support from more controversial 
political and strategic questions. 
In Washington on Saturday, he 
insisted there was a wide gap 
between the SDI research phase 
on one hand and development 
and deployment on the othv. 
“At the moment we are talking 
only about the research pro- 
gramme," he said, “and about 
the question of whether German 
industry should participate in 
the research programme." • 


EEC ministers try to find 
cash for commitments 


BY QUENTIN PEEL IN BRUSSELS 

i EEC BUDGET ministers face I 
the twin challenge today of i 
finding the cadi to pay for next 
year's enlargement of the Com- i 
miinity to include Spain and j 
Portugal, and financing a big • 
build-up of commitments t 
accumulated over several years , 
of budget cuts. 1 

They face a call by Spain j 
for a fairer share of spending ] 
in its first year of membership. , 
which could yet leave Madrid 
as a net contributor to the 
Community, just like Britain. 1 
The aim of the financial 
terms for both Spain and 3 
Portugal, agreed by all the l 
member states earlier this year, i 
was to make the early years ! 
of EEC membership neutral. : 
As a result, it was decided they i 
should receive a rebate of < 


87 per cent of their VAT 
contributions In the first year. 

Latest calculations, however, 
suggest that the two new 
members will be contributing 
some Ecu 3.3bn (£1.8bn) from 
VAT, customs receipts and 
various levies, while getting 
back some Ecu 1.3bn (£741m) 
in Community spending and 
Ecu X.8bn in rebates, leaving a 
deficit of some Ecu 200m. 

None the less, the cost of 
enlargement makes the EEC 
1986 budget already look swol- 
len, compared with 1985. The 
European Commission has 
called for spending of Ecu 
34.9bn compared with this 
year's total of Ecu 28.4bn. an 
increase of some 23 per cent 
an paper. 


Malta and Italy close 
to bilateral agreement 


BY ALAN FRIEDMAN IN MILAN 

MALTA and Italy appear to be 
headed towards a new bilateral 
agreement which could resolve 
long-standing disputes between the 
two countries. It is believed that ne- 
gotiators from the Italian Mal- 
tese governments have completed 
the mafts of an agreement which 
could be finalised in the next few 
weeks. 

The two countries have sought to 
improve relations since Dr Carmelo 
Mifsud Bonnici took over last year 
as Prime Minister from Mr Dom 
Minton. The Maltese Government 
last year imposed a stringent ban 
on Italian imports and curtailed 
Mattes travel to Italy in a di sp ut e 

caused in large part by Malta’s bflar 

tend trade deficit with Italy. 

Since Mr Mifsud. Bonnici took 
over as Prime Minister, he has been 
att emptin g to repair relations with 
Rome and has generally been tak- 
ing a more conciliatory stance to- 
wards Western European countries 
than did his predecessor. 

Last weekend the Maltese gov- 


ernment lifted key trade and travel 
restrictions, a move which will un- 
doubtedly have been seen in Rome 
as 'a goodwill gesture. The following 
elements form the current Mils of 
discussions for an agreement be- 
tween the two countries: 

• The Italians may bo wtiliiig to of- 
fer more than £20m of grants and 
assista nce if the Maltese provide 
contracts tor Italian private compa- 
nies; 

• Italy may well provide Malta 
with assistance on the development 
of radar facilities and may contrib- 
ute to a new desajinisatjoc project 

• The TtAiinwc may provice assit- 
ance on road construction. 

• There may even be a symbolic 
$lm-S2m credit from Italy to Malta. 

It is thought that after Malta's 
goodwill gesture at the weekend 
(lifting the trade and travel restric- 
tions} the Italians will be watching 
to see how things go at a meeting of 
Western European Christian Demo- 
cratic parties, to be held in Valletta 
in the next few days. 
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Bulgaria puts up prices, cuts 
imports in austerity package 
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BY OUR VIENNA. CORRESPONDENT, 

THE BOLGABIAN Gove rnm ent grade petrol, which nnt3 yes- 
haa announced drastic austerity terdaysoMrtaboutl LevfSl atthe 
measures wU2l sharp price rises to official rate), win now sell at about 
QgmmiUB Hie wwiWruwl wffwrte n f a SL35, making It 0S6 Of the ZDOSt 6x- 
sericras crisis in agriculture W in pens iv e in Europe. Diesel tor 
the energy sector. Imports of domestic heating is going np by 8 
goods indndmg- food and some stotiald (100 stotinld to the lev) per 
beverages are alsn inK»a gnifira i ntv litre. 

ly curtailed. Drinking igatw fnr inrinshy Is gn- 

The prices of petrol, diesel fuel, ing up by more than 280 per cent 
drinking water, . el ectricity and. a from 11 stotinki to 40 and 

wide range of food and other con- tor domestic use by- more than 60 
aimer products are all rising to percent from 6 stotinki to 10 statin* 


compensate tor toe losses inflicted - kL The price ctf efrcfrirftyhas risen 
upon the national economy by tbe by an average of 58 per cart and by 
natural calamities of 1984 and 41 per cod tor domestic users. Do- 
1085," toe Bulgarian Telegraph meatic electrical appliances have 
Agency (BTA), toe official news ' gone np by 30 per cent and cars by 
agency, said yesterday. The mea- an average of 12 per cent 
sores wore agreed by the Council of Imports of spirits are to be Em- 
Mhristers on Sunday azul ited and fhefrptice substantially tor 


efiective yesterday. creased. Some imported goods and 

Petrol and diesel fuel have been other products manufactured k>- 

faereased by 85 p© cent A Bre of caHy under licence have also been 


Increased inrfarfTng cigarettes, 
beer, coffee, special sugar and choc- 
olates, special cheese, pork, 
chopped meat, canned food and spe* 
dal sausages. 

The price of some lyyiytovtiftn 
materials has gone up by 20 to 38 
per cent and toe price of services by 
an average of 13 per cent 

Western diplomats say that tbe 
measures bad been expected follow- 
ing recent comments by senior gov- 
ernment nffynaV? wwd Mr Tod or 
Zhivkov, Bulgaria’s leader, about 
large-scale wastage in agriculture 
and in toe use of energy. Agricul- 
tural and energy production have 
both suffered from the effects of a 
harsh winter and from a severe 
drought since. 

The drought has consider- 
able damage to agriculture, ruining 
some major export crops. ' 


Romania aims to clear all debts 
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BY PATRICK BLUM IN VIENNA 

ROMANIA INTENDS to 
repay all Its foreign debts 
within the next two or three 
years and will have repaid 
about half its 1980 debt by 
the end of this year. Presi- 
dent Nicolae Ceansescn, tbe 
country’s leader, said in an 
Interview reported yesterday 
by Agerpres, the official 
news agency. 

Romania’s gross debt was 
S9.6bn in 1989. It rose to 
$102bn In 1981, its highest 
point, then fell to $72bn at 
tbe end of 1984, according to 
figures from the Vienna 
Institute for Comparative 
Studies. 


This year, Romania planned 
to repay $l_7bn of principal 
in addition to $600m interest, 
but this may be an over- 
optimistic target in view of 
the country’s cash-flow diffi- 
culties earlier in the year and 
the disruptions in industry 
aid exports caused by the 
severe whiter. Romania 
recently requested a new 
international 8150m credit to 
compensate for shortfalls in 
its cash flow. 

Mr Ceausesen, however, 
said that Romania would not 
be relying on foreign credits 
in the future. “For a long 
time we used financial credits 
which led to over $10bn 


foreign debt at one time. 

“ We realised that the 
excessively high interest 
rates and. the financial poli- 
cies of the great industrial 
Imperialist powers caused 
very big difficulties and 
virtually made the recourse 
to credits impossible. That 
is why we decided to resort 
to foreign credits no longer 
and start repaying them as 
soon as possible.” 

The country’s return to the 
financial markets may herald 
a change of bout in Bucha- 
rest, although the country's 
borrowing Is expected to 
r emain limited in the next 
few years. 


Italy and Austria in port deal 


BY JAMES BUXTON IN ROME 

HALY is to give Austria favourable 
treatment at toe port of Trieste on 
tbe Adriatic. This is w of toe 
prmripal concrete results of the vis- 
it to Rome last weekend by Herr 
EVed Sinn uutiat, the Austrian Chan- 
cellor. 

Trieste, which used to be toe Aus- 
tro-Hungarian. empi re’s principal 
outlet to the sea tm its own territo- 
ry, has not been handling its fair 
share of Austrian: trade sinos it be- 
came Italian at tbe end of the first 
world wat- • '£ 


£ In part, fids is because of the <Ef- 
l ficult transport fink between tins 
» part of Italy and Austria. The rafl- 
i- way to rn Trieste across Ration ter- 
p ritoty to toe Austrian border near 
!• Vlllach, is only single track, al- 
though It Is being doubled, and an 
- a u tostrada Enk is not co mplete . 

1 . Austria bait to use Yugo- 
’ star ports and also directed its 
*. trade viutheWest German port of 
■ Hamburg. 

JJwhr.fi*. agpaagpt s ig ne d at 


toe weekend Austrian goods are to 
be given a 30 per cent cut in taxes 

wftpn flwy pwg tfim ngh TViwite ami 

port cbai&s on Austrian goods are 

to be cut by one third. 

A key beneficiary of toe agree- 
ment is likely to be toe TYieste- 
Vienna oil pprifrig , which in toe 
first six months of 1985 Mwirf 3m 
of erode to Vienna. Italy is 
to drop its requirement that 20 per 
cent of the vnhnne ctf m3 "passing 
through toepnpeQtteis maintained 
m‘6h&gatory stocks inTbdy. ‘ 


Poland’s 
workers 
fight steel 
mergers 

By Christopher Bobimki 
in Warsaw 

POLAND’S freely elected wor- 
kers’ co-management councils 
are resisting government plans 
to centra Use the steel Industry. 

It is proposed to amalgamate 
60 independent steel producers 
and related enterprises in one 
large combine with decision- 
making concentrated at tbe top. 
Such a reorganisation which 
runs counter to Poland's 
decentralising reforms, would 
in the past have gone through 
without protest but the new 

workers councils in the indus- 
try are required by law to 
approve any merger. 

The councils, which were 
introduced at company level 
under the reforms and would in 
effect disappear as a result of 
the reorganisation in the 
industry, have been given until 
Friday to express an opinion. 

The council at the Baildon | 
works In Silesia which was . 
elected last April by more than 
70 per cent of the workers has j 
already rejected toe move. The 
council at the Warsaw steel , 
works, one of the most active j 
in the country, is also expected 
to oppose k. I 

Efforts by council activists to i 
co-ordinate policy on tbe issue 
are being closely monitored 
especially in Silesia where the 
vohee have -a reputation for 
heavy-handedness and the 
authorities are ready to bring 
pressure to prevent any common 
initiative. 

In a separate development, 
the co-management council at 
the El ana chemical fibre works 
in Torun is proceeding with 
plans to hold a meeting to group 
council members from 20 of 
Poland’s largest plants. 

The council was pressed by 
the authorities to call off a 
similar meeting two years ago, 
and it is now attempting again 
to put together a common state- 
ment on the state of Poland’s 
economic reform. 

• Poland’s Ministry of Finance 
is working on a project permit- 
ting public enterprises to sell 
bonds by public enterprises to 
other companies as well as the 
population at large, it is 
reported. 

The scheme follows the 
Hungarian example where the 
sale of bonds has been allowed 
since 1982.- A Polish govern- 
ment go-bead has already been 
signalled for the sale of bonds 
to companies but the point at. 
issue remain* whether to permit 
i tbe public to participate. 



Krupp engineering for excellence 


Krupp designs and builds seawater desafination 
plants that can produce up to 30 iruHion litres of 
hig/iesf-quofiy drinJdhg water daily. 




The Med 


never lasted 


so good 

Seawater covers over 70% of our 
planet’s surface. Potentially an inexhaust- 
ible reservoir to quench man’s thirst, 
improve hygiene, wafer the crops and 
help keep the wheels of industry fuming. 
Krupp- Industrietechnik* is one of the 
world’s leading manufacturers of water 
treatment plant. 

Getting on for 300 litres of water are con- 
sumed daily by each of the one million inha- 
bitants of Riyadh, capital of Saudi Arabia. 
Roughly the same per capita figure as for 
the USA. 



In the Arab world and elsewhere, however, 
rising population figures and efforts to raise 
the standard of hygiene are set in sharp 
relief against the lack of bountiful water 
sources. 

The answer is to apply modem technology 
to convert seawater into drinking water. 
Krupp can draw on a wealth of experience 
in the design and construction of desalina- 
tion facilities - over 3,000 plants bear 
witness to that. 

Ten litres of seawater are processed to pro- 
duce one litre of pure distillate. Nine litres are 
returned to the sea with a slightly higher salt 
content. Before the distillate can be used as 
drinking water, essential minerals have to be 
added. It is therefore "blended' with filtered 
seawater until fully meeting WHO stan- 
dards. 

End of story ? Not quite. The plants built by 
Krupp are vivid proof that problem solutions 
do not have to be one-sided but can strike a 
perfect balance between environment and 
economy. Witness our water-treatment, 
noise-attenuation and heat-recovery facilities. 
Witness our flue-gas desulphurizing scrub- 
bers and electrostatic precipitators for coal- 
fired power stations. 

Creative dialogue is pur springboard. Krupp 
engineers work in close partnership with 
customers seeking solutions to the problems 
that touch us all. 

We provide the advanced engineering 
materials, facilities and systems needed for 
speedy and sustained economic progress. 


Krupp. A tradition of progress. 


For more hformo H o n on Krupp t activities 
wanwronmental En g mc e rin g contact 
Krupp tndtwrietechrSfcGcnbH, W«rk Grevonbrgich, 
Lmdenslr. 43, D-4048 Gnvcnbraidi. 
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: Here’s how 

OUR 9300/9400 
COMPUTERS 
HAVE REDUCED 
BUSINESS 
COMPUTING 
PROBLEMS. 



Surprised? 

NCR have taken the electronics previously contained on ten 
printed circuit boards and put them on a single chip. 

This 32-bit chip is one of a set at the heart of our 9300/ 
9400 computers. It increases their computing speed, lowers their 
price, enhances their reliability and reduces their size. Systems 
International says it’s “undoubtedly the most exdting3 2-bit chip 
set around? . 

The chip has so simplified our computers that they will 
operate in any normal office environment and have no need ofa 
special power supply. 

Which organisations as diverse as district councils, banks, 

marhinery mannfagmrersand mllegesof farther education havie 

all discovered. Keeping track of housing rents, payroll and 
housing benefits. . .running aEurobond Dealing and settlement 
system ■ . . manufacturing and financial control . ..teaching 
programming and word processing. 

It’s this kind of flexibility that m a ke s NCR 9300/9400 

^^Qgvcomputers ideal for a wide range of uses by 
small to medium businesses or brandies 

apj They can support up to 80 terminals and 
are themselves supported by an extensive 
national network of field engineers, 
backed by the latest electronic aids. 
jA NCR 9300/9400 computers can 

Pwir^ r 7 P A “ n P rove y our efficiency in a 
thousand different ways. 

That’s hardly surprising: 

1 k J They’re made by NCR. 



Innovative Computer 
TECHNOLOGY 

YOU CAN EXPECT IT FROM NCR 

NCR Limited, 206 Marylebone Road, London NWl 6H£ 


To: Information Centre, NCR limited, 206 Marylebone Road, 

| London NWl 6IX Telephone: 01-724 4050. 

| NCR Computer systems cover a wide range of business 
| applications. Please tick the business area that you are in and we 
| will send you full details of the relevant NCR systems. 

J Retail □ Wholesale □ Construction □ Manufacturing □ 
i Local/Central Government □ Banking □ Insurance □ 
j Distribution □ Other .. 

j Name — 

Tick 

1 Company — — 

| AHdrrec — 


| Telephc 
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Singapore 
acts to 
defend 
currency 

By Chris Sberwril in Singapore 

THE Singapore Government 
yesterday acted to “repel’’ 
what it called a sustained 
speculative attack on its 
currency, the dollar, which, in 
the month up to die end of 
last week, slipped an unusual 
S per cent against the UJS- 
dollar. 

In a fresh hid to deter 
speculative short-selling, Hie 
Monetary Authority of Singa- 
pore, the island state’s quasi- 
central bank, drove up over- 
night money market rates to 
new highs. At one point 
yesterday they tonehed 35 per 
cent, and at the end of the 
day the spread was five points, 
10-15 per cent. 

The Singapore dollar closed 
at $$2.2425 against the U.S. 
dollar as a result, well up on 
Friday's close of S $2 .2330 and 
the recent low of S92J1 last 
Thursday. 

Dr Goh Keng Swee, acting 
chairman of the MAS in the 
absence of Dr Richard Hu in 
China, meanwhile, issued a 
blunt statement yesterday say- 
ing the financial markets were 
“wrong” in their “widespread 
belief’ that the Government 
wanted a cheaper Singapore 
dollar. 

He said the argument in 
favour of a depreciation— that 
it would benefit export indus- 
tries — was also wrong since 
the local content of Singa- 
pore's manufactured goods 
was smalL A devaluation 
would raise the cost of living 
as well, he pointed out. 

Bankers, however, argued 
that the Government had 
recently allowed a gentle 
slide in the currency, appar- 
ently in line with arguments 
heard in the special Economic 
Committee now considering 
Singapore's economic prob- 
lems. 

MAS figures show that np to 
last mouth, the Singapore 
dollar had weakened against 
the U.S. dollar by only 2.4 
per cent compared to the 
December 1984 level. But i* 
depreciated almost 19 per 
cent against sterling. 14-15 per 
emit against the D-Mark and- 
Swiss franc, and 8 per cent 
against the yen. 

With the country facing zero 
to negative growth this year, 
this trend seems to have 
fuelled expectations about a 
cu rrency shift, leading to the 
latest disorderly market. 

The Government, for its 
part, does not yet wish to see 
prime rates rise in defence 
of the currency, precisely 
because the economy is so 
depressed. 

MAS tactics at present 
appear to be to make the nor- 
mally liquid money market 
extremely tight, thus making 
it eostly to toad transactions 
in which Singapore dollars 
are sold on the spot market 
and bought back in a forward 
deal. 

The final option at its 
disposal would be to dip Into 
its considerable reserves: But 
bankers in Singapore believe 
It would be next to impossible 
to defend the currency against 
the awesome power of market 
forces. 


UJS. unhappy 
about Aquino 
murder case 

THE ILS. Government 
expressed dissatisfaction with 
prosecution of the Benigno 
Aquino assassination case lor 
the first time yesterday and 
criticised Philippine rejection 
of U&fradQced evidence, 
AP reports from Manila. 

The UA State Department, 
in a statement released in 
Manila and Washington, said 
it had hoped for a ** rigorous 
examination ” of the 

scrambling of Philippine jets 
around the time of the 
assassination of the opposition 

leader. It said one reason 
prosecutors gave for rejecting 
U J3. airmen's affidavits on the 
incident was “ wholly without 
foundation.*’ 

Lawyers for Gen Fabian 
Ver, the armed forces chief; 
24 other soldiers and one 
civilian are winding op the 
defence ease hr the seven- 

month trial. All are charged 
with varying degrees of 
complicity in the killing of 
Mr Aquino on August 21 1983, 
as he returned from exile In 
the US. 

The US. embassy released 
to the Philippine press copies 
of the US. statement and of 
affidavits of US. Air Force 
men about an alleged 
Philippine Air Force attempt 
to intercept an aircraft 
thought to he carrying Mr 
Aquino and to divert It to an 
airfield outside Manila. 
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DEBTOR COUNTRIES AT LIMIT OF AUSTERITY 

Unctad warns over debt burden 


BY WILUAM DUUF0RCE IN GENEVA 


MANY indebted developing 
countries have reached the 
limits of austerity after cutting 
imports to the bone and reduc- 
ing living standards in order 
to generate trade surpluses, the 
United Nations Conference on 
Trade and Development 
(Unctad) warned yesterday. 

The decline in bank lending 
to the embattled countries, com- 
bined with high Interest rates, 
made it doubtful whether they 
could sustain the present large 
transfer of resources needed to 
sendee their debts, Mr Alistair 
McIntyre, Unctad deputy secre- 
tary general said yesterday. 

His statement followed the 
publication yesterday of a re- 
port by the In ter- American 
Development Bank, which de- 
clared that Latin American 
debtor countries had “valid 
reasons” for resisting the 


policies of the International 
Monetary Fund (IMF). 

Mr McIntyre called for “a 
thorough re-examination of the 
situation and of the policies, 
measures and actions necessary 
to deal with it.* 1 As lonf as 
the present situation prevailed, 
the health of the international 
banking system would be at 
risk, be said. 

He was speaking at the start 
of a two-week meeting of 
Unclad’s Trade and Develop- 
ment Board which will discuss 
tiie annual report, published 
earlier this month, of the 
Unctad secretariat The report 
concluded that debtor countries’ 
efforts to generate large trade 
surpluses were frustrating hopes 
of economic development in the 
Third World. 

It calculated that debtor 
countries would continue to face 


serious difficulties even if net 
bank lending to them grew at 
an animal rate of 6 per cent. 

In fact, Mr McIntyre pointed 
out, set lending by commercial 
banks from countries belonging 
to the Organisation for 

Economic Cooperation and De- 
velopment (OECD ) had de- 
clined by $2.4bn in the first 
quarter of this year. 

Indebted developing coun- 
tries had managed to cut their 
collective current account defi- 
cit from ?120bn in 1981 to 
SSSbn last year but it was 
doubtful whether they could 
sustain such a draconian shift 
in resources. 

The debt service costs at 
countries in sub-Saharan Africa, 
Unctad estimates, will practic- 
ally double from $5.7bn in 
1983 to 911.81m this year. In 


some Tarin American countries 
the net transfer of resources 
amounts to 5 per cent of gross 
national product or more. 

Mr McIntyre said any action 
taken would have to include a 
len gthening of debt maturities 
and a softening of the interest 
rates faced by debtor countries. 
The flwaorial cost would have 
to be borne “on some agreed 
basis” by the international 
community. 

Governments and interna- 
tional agedcies should increase 
their fi««nriai flows to the 
developing countries, re- 
schedule debt in multi-year 
packages and cancel some debts 
outright. 

Countries with a large share 
of commercial bank lending 
should consider establishing an 
International facility to subsi- 
dise interest rates. 


S. Africans pursue Swapo forces in Angola 


BY ANTHONY ROBINSON IN JOHANNESBURG 


SOUTH AFRICAN and 

Namibian security forces, 
backed up by the air force, 
crossed into Angola yesterday 
in pursuit of South West Africa 
People’s Organisation (Swapo) 
forces, operating from Angolan 
bases. The operation is in 
response to stepped up military 
action by Swapo guerrillas at a 
time when South Africa, has 
been p re-occupied by mounting 
international financial and other 
pressures and continuing 
violence in black townships. 

South Africa announced the 
final withdrawal of its own 
forces from southern Angola 
last April after announcing that 
it had caused severe damage to 
Swapo infil tration routes from 
bases deeper in Angolan terri- 
tory. It warned at the time that 
it would not hesitate to cross the 
border again in pursuit of 


The black “ frontline ” states 
of southern Africa have urged 
greater world pressure on 
Pretoria to end apartheid 
despite the harm they would 
also suffer, Reuter writes 
from Maputo. A communique 
Issued after the meeting be- 
tween the leaders of Angola, 
Botswana, Mozambique, Tan- 
zania, Zambia and Zimbabwe 
welcomed the growing con- 
demnation of apartheid by 
Western countries 

Swapo forces if needed and at 
the end of June security forces 
mounted a hot pursuit operation 
which penetrated more than ten 
miles into Angolan territory and 
killed 62 Swapo guerrillas. 

On July 28 Swapo forces made 
a mortar attack, using 88mm and 


140mm weapons, on the resi- 
dential area of the Oabakati 
military base in the Ovamboland 
war zone close to the border. 
Yesterday General Constand 
Viljoen, chief of South African 
Defence Force, said that recent 
weeks had seen a sharp increase 
in abductions, intimidation and 
sabotage while reconai stance 
indicated that Swapo’s 8th batta- 
lion and other 'special forces 
were planning further “stand-off 
bombardments” on military 
bases and soft targets in the 
Ovambo war zone as well as 
attacks on larger towns and 
residential areas deeper into 
Namibia. 

News of the latest preventa- 
tive action against Swapo forces 
comes three months after the 
inauguration in Windhoek of a 
new “Government of national 


unity. ** This is a six-party 
coalition to which Pretoria 
transferred limited powers of 
internal self-rule on June 17 in 
defiance of international pres- 
sure for the creation of an 
independent Namibia under the 
terms of UN Resolution 435 
which calls for UN-supervised 
elections. 

Swapo refused to take part ta 
what Pretoria caBs "an interim 
government ” and vowed to con- 
tinue the armed struggle. 
Pretoria continues to hold the 
door open for Swapo participa- 
tion in a future coalition 
government, however, and hopes 
that continuing military pres- 
sure on Swapo's armed forces 
will eventually persuade Swapo 
to drop its UN-backed claim to 
be the sole authentic represen- 
tative of the Namibian people. 


Israeli economy ‘improvement’ 


BY WALTER ELLIS IN TEL AVIV 


DR EMANUEL SHARON, direc- 
tor general of the Israeli 
Treasury, said yesterday that 
there bad been .a distinct 
improvement in Israel's econo- 
mic performance since the start 
of the statutory wages and 
prices freeze in July. 

The freeze ends in two 
weeks' time, and the National 
Unity Government . of Mr 
Shimon Peres has yet to agree 
a clear strategy for the high- 
risk period to follow. - 

According to Dr Sharon, 
there is no suppressed inflation 
in the system: nor does he see 
any reason for inflation to flare 
again in the next financial year. 
If true, this is good news for 


the Government, which is con- 
cerned to keep the lid on prices 

Last month’s inflat ion rate 
Was down to just 3.9 per cent; 
compared with l&S per cent in 
August 1984. and the cumula- 
tive rise for 1985 is now 
159.5 per cent. 

The International Monetary 
Fund agreed that Israel was 
taking its initial steps towards 
economic recovery. Dr Sharon 
said, but it was recommending 
more drastic budgetary exits. 

Mr Yitzhak Moda*i, leader of 
the right-wing liberal Party and 
Finance Ministry in the Unity 
Government, has been struggl- 
ing to persuade his colleagues 



of tixe need to maintain 
economic austerity beyond the 
present freeze, but has met with 
only partial success. In parti- 
cular, he has been forced to 
abandon bis plan for continuing 
controls on wages after October 
1 and to accept instead a trade 
union guartneed of restraint 
until next April. 

Dr Sharon said yesterday that 
he did not believe Israel would 
suffer in the months ahead from 
balance of payments or foreign " 
currency reserve problems, but Mr Modal: need to 
he did forecast difficulties in the austerity 

areas of prices and the budget. 

Unemployment, he said. Finance Ministry was looking 
would not be the subject of into the establishment of fresh 
special measures: However, the incentives for jobs 


Morocco 
to get 
SDR315m 
IMF loan 

By Fnhca GMta* 

THE International Monetary 
Fund has agreed to attend a 
new SDR 315m (£239m) loan 
to the Kingdom triL Morocco. 
This will replace a previous 
faculty which expired art. 
March and will run until 
February 1987, six months 
longer than the last one. 

The agreement, signed tn . 
Washington yesterday, is made - 
up of a standby facility worth 
SDR 200m and a compensatory 
financing facility of SDR 115m. . 
The agreement clears the way 
for the rescheduling of part Of 
Morocco’s foreign bank debt, 
which was unofficially con* 

I eluded this summer after two 
years of often arduous negotia- 
tions. 

A steering committee of 10. 
banks, representing 200 inter- 
national banks and which is-— 
headed by Banque Nationale - 
de Paris and Citioorp hopes the 
IMF agreement may be signed . 
next month. 

Morocco's total foreign debt 
amounts to more than SISbn 
and the renewal of the IMF 
facility was held up earlier this 
summer by the insistence in ; 
Washington, that Morocco meet 
a certain number of targets, - - 
particularly over its trade - 
deficit. This worsened last year, 
despite a 30 per cent surge in 
exports, because of a steep rise 
in imports of food and fuel. 

The most recent measures 
taken to trim the budget deficit 
include the decision by the 
Government of Mr Mohamed 
Karim. Lamrani to increase the ; 
price of flour, sugar and cook- 
ing oil, all very politically 
sensitive basic foodstuffs. Large 
increases in such prices led to 
fierce rioting in Casablanca in 
1981, but this time there has 
been no trouble. ... . 

The new IMF facility will also 
allow Morocco to start negotiat- . . 
ing with the Paris Club with 
which it reached agreement 21 
months ago over the reschedul- 
ing of that part of its Govern-. ' 
ment debt which fell due In. 
1983-84. 

A meeting is scheduled today ? 
in Paris at which the Moroccan / 
Minister of Finance. M Abde- 
latif Jovahri, will request that 
about $3bn worth of Moroccan - 
government debt owed to Paris 
Club members be rescheduled 
over an 8-10 year period. - ' “ 
Since the kingdom started:-. . 
negotiating with the banks in 
September 1983 It has always 
paid interest on its debt; and has 
thus been able to ensure that 
short-term credit lines worth 
about 5750m were maintained. 

Once all these negotiations 
are completed, the Moroccan 
Government will be able to con- 
centrate on implementing the 
many economic and finan cial 
reforms it has Initiated since 
November 1983. 


Airlines want Air India crash investigation speeded up 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


THE WORLD'S airlines, with a 
fleet of about 640 Boeing 747 
Jumbo jets in service, want to 
see faster progress in the 
investigation into the accident 
to the Air-Zndia Jumbo which 
crashed into the sea off Ireland 
on June 23, with the loss of all 
329 on board. 

Mr Gunter Eser, director 
general of the International Air 
Transport Association, which 
represents 140 world airlines. 


says that in view of the recent 
series of accidents to com- 
mercial airliners, the airlines 
had already put in hand steps to 
improve air safety where the 
causes of accidents were 
apparent 

But “the critical exception" 
is the loss of the Air-India air- 
craft on June 23. 

‘The airlines stand ready to 
implement any necessary action 
in this regard, but first they 


have to know the likely cause 
of the accident 

“The current uncertainty 
must be cleared up urgently, if 
necessary by bringing up as 
much of the wreckage as pos- 
sible from the sea-bed so that 
the Investigation can be final 
ised, M said Mr Eser. 

The investigation into the 
Air-India accident is in the 
hands of the Indian authorities: 
A s ma ll amount of wreckage 


has been recovered, together 
with the flight data recorder 
and cockpit voice recorder, 
which have been decoded and 
played back by the UK’s Acci- 
dents Investigation Branch of 
the Department of Transport 

So far, no decision to recover 
more wreckage has been taken, 
and no preliminary indication 
of possible causes of the crash 
has been given. 

The theories posed so far. 


but not proved, included pos- 
sible sabotage with a bomb on 
board, and also explosive de- 
compression stemming from 
fatigue failure. 

• An Indian court of inquiry 
established a panel of experts 
yesterday to study the feasi- 
bility of salvaging more of tixe 
wreckage of the Air India Jumbo 
crash, AP reports from New 
Delhi, Formal bearings begin 
October 30, 


John Elliot examines the economic and social factors behind tension in the Punjab 

‘Green revolution’ helps breed Sikh unrest 


BEHIND THE killing s and 
Sikh fanaticism of India’s 
northern state of Punjab lie the 
economic and social strains of 
a developing nation which faces 
widening gaps between rich and 
poor, and the unsatisfied ambi- 
tions of newly-educated com- 
munities. 

Jealousies and tensions 
between the 100m-200m people 
who share directly in India’s 
growing affluence and the rest 
of the 739m left behind, often 
lead to communal tensions. 

In Punjab, India’s most pros- 
perous state with a GDP of 
almost twice the national 
average, these problems have 
arisen in the richly fertile, 
green rural areas. Punjab sup- 
plies some 80 per cent of India’s 
wheat and nearly 50 per cent 
of its rice, even though it has 
only L5 per cent of tixe 
country’s land area. 

Punjab’s “green revolution" 
of the past decade, however, has 
reached a plateau; industriaMsa- 
tion has been hit by the 
proximity of India’s tense bor- 
der with Pakistan and by the 
violent Sikh unrest of the past 
three years. 

The gap between the top 10 
per cent of Punjab’s L6m agri- 
cultural families has widened 
and the Sikh's agricultural Jet 
cas te that has spearheaded the 
agricultural success, has be- 
come more ambitious. (Asser- 
tions that Sikhs, unlike India’s 
majority Hindu s, ha ve no caste 
system are a myth.) 

Educated Sikh youths no 
longer want to follow their 
parents on to the land, which 
is mainly worked by more than 
500,000 poor Hindu migrant 
labourers from the nearby 
states of Bihar and Utter 
Pradesh. 

“They do not want to dirty 
their hands with agriculture 




Mr Gandhi: Panjabis should 
“vote fearlessly" 

and, as Punjabis and Sikhs, are 
less patient with their lot than 
many other communities in 
India," says a senior civil ser- 
vant in the capital city of 
Chandigarh. 

There are an estimated 
100,000 unemployed graduates 
in Punjab’s l&fim population 
and at least as many again un- 
employed with other educational 
qualifications. Such people are 
easy pickings for charismatic 
extremist Sikh religious leaders 
such as Sant Jarnaii Singh 
Bhindranwale, the leading mili- 
tant who was killed when the 
army took over the Sikh's 
Golden Temple in Amritsar last 
year. 

“A graduate who goes back 
to his village because be cannot 
find work in a town is grumbled 
at by his family and taunted 
for his failure by other villagers. 
So what does he. do? He be- 
comes a smuggler or a 
terrorist," says Mr Jagdish 
Singh, a Sikh headmaster of a 
2,000-pupH school in Amritsar. 

Many go across the border 


India’s Prime Minister, Mr 
Rajiv Gandhi, yesterday 
toured trouble areas of the 
northern Indian state of 
Punjab inducting the district 
of Amritsar to boost his 
Congress(I) Party’s campaign 
in state and nati on a l elections 
which take place on 
September 25, John Elliott 
reports. 

Travelling by helicopter 
and heavily protected by 
c omma n do s, he campaigned 
on the basis of the accord on 
the Punjab which he readied 
last month with Sant 

Harchand Singh LongowaL 
leader of the Sikhs’ Akall Dal 


Into Pakistan. They either flee 
from oppressive security forces, 
who regard any Sikh youth as 
a terrorist suspect, or go 
because they will receive armed 
training from Pakis tan. 

“An ’A’ class student with 
80 per cent marks, a possible 
medical student, was caught 
going to Pakistan for training. 
We are trying to- persuade him 
that lots of people can become 
terrorists but with his abilities 
he ought to be a doctor or an 
engineer," says Mr Dilbir Singh, 
a Sikh educationalist . and 
businessman in Amritsar, 

The youngsters, using smug- 
gling routes, cross marshland 
alongside tributories of the 
River Indus that mark the 
border. They can usually avoid 
armed sentries in 40 ft-high 
steel and wooden watch towers, 
spaced 1 km apart along the 
border. 

Whether Pakistan actively 
encourages such visitors Is a 
matter of growing diplomatic 
controversy. No one in the 
Punjab seems to have any doubt 


Party who was then assassi- 
nated. Mr Gandhi appealed to 
people to “vote fearlessly" 
in the coming elections. 

Sikh mili tants 
extremists have been trying 
to disrupt the election 
campaign, which started a 
week ago, but there have been 
no widespread outbreaks of 
violence so for. 

The state’s Hindu and Sikh 
populations are visibly tired 
of the violence of the past 
three years. There Is a wide- 
spread belief that the best 
dunce of stability would bo 
provided if Akall Dal won, 
not Congress(I). 


that young men cross and re- 
turn with guns, sometimes 
coming back through more re- 
mote areas to the south in the 
Indian states of Rajatban and 
Gujarat Even the Punjab 
border, which is not easy to 

police, is criss-crossed with 
tracks and paths. Goats and 
buffalo graze and fields are 
cultivated with rice, wheat and 
cauliflower up to the sentry 
posts. 

Such cultivation is typical of 
the intensity and spread of 
agriculture in Punjab, where 
wheat production has risen 
from 1.7m tonnes a year in 
1960-61 to 10m tonnes last year. 
Rice has increased from 230,000 
tonnes, to 5m tonnes In the 
same period. Now there is a 
glut of wheat. Crops a re stored 
in the open, mainly because of 
poor distribution to the rest of 
India and inadequate national 

plnnning - 

Industrialists are not keen to 
invest, despite the area's, thriv- 
ing small businesses, mainly 
Hindu, in textiles, engineering 


and sports goods and new elec- 
tronics companies. Last year, 
businesses were hit by banks, 
which cut off credit and sup- 
pliers switching orders. Buyers 
rarely risk travelling to such a 
troubled area and a few com- 
panies have moved out 

has also been lost 
in JoUandur, where a sports 
goods export industry was 
developed after independence 
In 1947, by Hindus who had 
been based in Sialkot, now just 
52“" . the Pakistan border. 
Jhe biggest company, P. C. 
Sondhi, Which makes brand 
name goods such as Slazeneer, 
Mitre and Stuart Surridge, 
kept its £2m a year orders 
flowing, partly by allowing a 
jnooth extra for disturbances 
*«•*»«- 

«, I L w SiSi difflcult t0 Persuade 

JJ^M^finessmen to invest in 
™j? nni * b: there is still too 
much communal tendon and a 
oecp^rift between Hindis and 

A ^3?f tt ^ khs 5 ld Hindus sit 
Mira together they talk about 
*b®»eatter. they "are 

hSSL » they 0 ®mmtinal 

*afb *rjDUU r Singh. 
The situation, he says, has 

5552S«^ txwd L ta<t month by Mr 
SSf&SJtoe late Sikh leader 
Sant HanAand Singh Longowid, 

<3uru Nanak 
sa ? : “The* is no 
long history of Hindus fighting 
JSS « Wflw fighting HViui 
Plenty of htetoiy of 
fiSbting Moslems) so this 
S2&2? i*"* to dLSpear 

hSL5 tor * Y But * speaking 
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ThePCAT. 

The key to more powerful 
personal computing. 


iitiM 


inres 


The IBM Personal Computer AT is 
one of the most powerful personal 
computers we’ve ever produced. 

It was designed with a superb new 
keyboard to help you manage large 
amounts of information, either inde- 
pendently or connected to other IBM 
PCs with the IBM PC Network. 

In fact, the PC AT can number 
crunch to the tune of 750,000 instruc- 
tions persecond — 3 times faster 
than earlier PCs. Quite a comfort 
when you’re faced with mountains of 
paperwork 








And with all that extra speed you 
can access a lot more information in 
a lot less time. The PC AT is available 
with a 20-megabyte fixed disk, or 
if your needs increase, you can add 
another 20-megabytes, giving enough 
storage to hold 20,000 type written 
pages. That’s as much as some mini 
computers. 

Wth so much vital information 
stored and processed, the PC AT 
comes with lock and key that lets you 
secure both data entry and retrieval 
without closing down the system. 

So whatever your business 
demands, you’ll be able to open new 
doors with the key to more powerful 
personal computing. The PC AT. 


For further details consultyour IBM 
Authorised Dealer or an IBM Shop. 

For a free information package 
about the PC AT, contact Roger 
Kojecky, IBM United Kingdom 
\ Limited, PO Box 1, Freepost, 

| Greenford, Middlesex UB6 9BR. 

f Tel: 01-578 4399. TIM 
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AMERICAN NEWS 


Stewart Fleming reports on why economists are hedging bets on performance predictions 

Growth outlook is anybody’s gness 



AS President Ronald Reagan 
grapples with Congress over 
the nation’s legislative priori- 
ties in the ran up to next year's 
mid-term elections, the sluggish 
performance of the U.S. 
economy has been in danger of 
becoming another factor 
eroding his political prestige. 

The economy has spluttered 
along for a year, caught in a 
no man’s land between growth 
and stagnation. The first six 
months of 1985 saw a real rate 
of expansion at an annual rate 
of only 1.1 per cent Only the 
Administration, it seems, is 
expecting a big improvement in 
the second half of 1985; the 
outlook for 1986 is so opaque 
that forecasters are predicting 
anything from another boom 
year like 1984 to outright 
recession. 

An embattled White Bouse, 
in full retreat on its South 
African policies and struggling 
to find a firm footing from 
which to defend its free trade 
philosophy, has done a poor 
job hiding its anxiety about the 
economic outlook. 

Two weeks ago, Mr Reagan 
seized on a single month's 
encouraging news about the 
jobs market to try to drum up 
some much needed optimism. 
August's fall in the unemploy- 
ment rate from 7.3 per cent to 
7 per cent and a vigorous gain 
of more than 300,000 in the 
number of people in jobs was 
hailed as a clear sign that the 
economy was “revving up.” 

On Friday, when sluggish 
industrial production data and 
retail sales numbers artificially 
inflated by promotional gim- 


micks called this judgment into 
question, the White House 
chose to ignore the evidence 
and have the President pro- 
claim that the data was yet 
another testament to the 
miraculous powers of private 
enterprise.” 

Another test of the Admini- 
stration’s economic forecast that 
growth will surge to an annual 
rate of 5 per Cent in the second 
half of this year is due on 
Friday with the publication of 
the Commerce Department's 
"flash” forecast for the eco- 
nomy’s performance in the 
second quarter. 

"The flash” is a statistic 
which many economists wish 
had never been invented, let 

alone released to the public. 

As a recent article m a 
Morgan Guaranty publication 
points out: "it is prepared so 
early (before the end of a 
quarter) that it requires 
Government statisticians to 
make an unusually large number 
of assumptions about unknown 
data.” 

They have to estimate data 
which play a dominant role 
in defining the size of 
quarterly fluctuations in real 
growth. So the Commerce 
Department will have only one 
month’s bard data on business 
Inventories and one month’s 
trade figures available when it 
publishes its "flash” for the 
third quarter. 

Yet It is precisely these 
numbers which will be crucial 
to the final assessment of how 
the economy has performed 

relative to the second 'Quarter. 

As Morgan Guaranty puts it. 
the success of private fore- 






casters in predicting the flash 
depends as much on their skill 
in guessing the assumptions 
made by Government econo- 
mists about the data they do 
not have as it does on their 
ability to gauge current 
economic trends. 

Private forecasters, judging 
from the Blue Chip survey of 
private economists, are Hot ex- 
pecting the economy to expand 
at much more than 3 per cent in 
the third and fourth quarters 
of this year. 

Even the optimists at the U.S. 
Chamber of Commerce who 
have often bravely outdone the 
Administration in their projec- 
tions have cut their second half 
projection from 4-5 per cent to 
only 3 per cent 

Behind expectations of some 
acceleration from the first half 
lie hopes that the sharp fall in 
short-term interest rates engin- 
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eered by the Federal Reserve 
since the end of 1984 will 
finally begin to have a positive 
impact on sectors of the 
economy sensitive to interest 
rates such as housebuilding. 

Economists note that con- 
sumer demand has been strong 
throughout this year. In the 
first naif , consumer- spending 
rose at a real animal rate of 
5 per cent, much faster than 
the 1.6 per cent annual rate of 
increase in disposable incomes. 
Economists who expect 
moderate growth of around 
3 per cent assume that this 
trend will continue (there Is no 
sign of consumers pulling in 
their horns at present) and 
that rather less domestic 
demand will leak overseas in 
the form of a further 
deterioration in the foreign 
trade sector. Even just stabilis- 
ation in the trade accounts 


would help at this stage. 

The sudden and unexpected 
improvement in the trade 
deficit in July bolsters such 
hopes, although it is flimsy 
evidence on which to build 
assumptions that the U.S. can 
look forward to trade deficits 
of not much more than JiObn 
a month until the end of the 
year. 

There are also hopes that 
inventory rebuilding in Industry 
will boost second-half output 
following retrenchment earlier 
in the year. Capital spending, 
while weakening (if the latest 
Commerce Department survey 
is anything to go by), is not 
collapsing. 

However, merely citing these 
positive factors helps to under- 
line just how delicately poised 
the U-S. economy is and to 
explain why reputable econo- 
mists c an still be in such dis- 
agreement about the outlook for 
1986. 

If consumers were to rein in 
their spending levels to nearer 
the levels of their income 
growth perhaps because they 
also became concerned about 
the high level of debt they have 
been taking on, this would have 
a big Impact on the economy's' 
performance. Some economists 
maintain that business is 
already watching warily, .pre- 
pared if necessary to cut capital 
spending back quickly if the 
economic climate cools. 

Such uncertainty is all the 
more striking because it is 
apparent at a time when most 
of the normal early warning 
signs of imminent economic 
slowdown are absent Inflation 
rem ains subdued at around the 
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* pdf cent level, capacity 
utilisation in industry is a low 
80 per cent and there still 
seems to be some slack in the 
job market nationally. Clearly 
the current economic eyrie is a 
most unusual one. 

The characteristics which 
make it unusual help to account 
for. the wide divergency among 
forecasters. Real interest rates, 
particularly long-term rates, are 
extraordinarily high. What 
does this mean for an economy 
now three years into its cyclical 
economic recovery ? 

The dollar is still strong on 
the foreign exchanges, as high 
today as it was on average in 
1984. Will it fall? If it does 
will it decline in an orderly 
way or collapse ? How will the 
Federal Reserve respond to the 
dollar’s decline, aware as it is 
that a decline will help the 
trade balance (with a delay) 
but that too rapid a slump 
could trigger inflation and put 
upward pressure on U.S. 
interest rates. 

With protectionist storms 
brewing on Capitol Hill, the 
fanning industry facing another 
severe shakeout and the finan- 
cial sector nervous about some 
of its domestic and nurd World 
loans, it is perhaps no surprise 
that the stock market as well 
as private economists are hedg- 
ing their bets about what 1986 
' will bring. 
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Foreign investment 
in U.S. continues 
to recover 

BY TERRY DODSWORTH IN NEW YORK 


THE NUMBER foreign in- 
vestments in U.S. manufactur- 
ing jumped by 16 per cent last 
year, mainly as a result of a 
large increase In Japanese com- 
mitments to the market. 

According to a report by Mr 
David Bauer of the Conference 
Board, the New York-based 
business information organisa- 
tion, total foreign investment 
activity rose to 825 units last 
year an increase from 280 in 
1983 and 271 in 1982. This figure 
was well below the peak of 434 
reached in 1979. but continues 
the upward trend re-established 
in 1982 after three years of 
decline. 

The Conference Board statis- 
tics measure the number of 
individual investment derisions 
rather than the flow of invest- 
ment funds. According to Com- 
merce Department figures, the 
value of all foreign investment 
in the U.S. stood at $160bn 
(£119bn) at the end of last year, 
about 17 per cent more than the 
previous year: with manufac- 
turing accounting for only 35 
per cent of the total against 40 
per cent in 1980. 

The increase In the overall 
value of foreign investments 
is also reflected in the figures 
on manufacturing, where the 
size of new commitments has 
continued to grow. 

Mr Bauer says that the pur- 
chase of only five UjS. com- 
panies last year almost equalled 


the total value of all the more 
numerous manufacturing invest- 
ments in the U.S. in 1979. Four 
of these acquisitions wera madt. 
by European companies — the.- 
$lbn paid by BASF of Germany 
for Inmout the $3.4bn acquisl-: 
tion of Carnation and Coopeiy 
Vision by Nestle of Switzerland^ : 
U.S. corporations. Last year 
around 80 per cent of their new 

commitments involved Construe- . 
tion projects, against only Wi- 
per cent for all other foreign -= 
and the purchase of Beatrice's 
chemical business by ICL The', 
fifth large acquisition was Scovu- 
by First Cits.' Industries of 
Canada. 

Investment by developing . 
countries remained relatively 
small last year, but now Includes 
the Taiwanese company. For- _ 
mosa Plastics, and three South 
Korean groups. Gold Star^ - 
Hyundai and Samsung. . . 

The most outstanding feature ; 
of foreign activity last year was - 
the extremely rapid build-up of 
Japanese investments, which 
for the first time outnumbered 
those from any other country— 
and by a substantial margin. . 

Japanese companies account-, 
ed for 87 of the investments, 
followed by 56 from the UK, 
46 from West Germany (the 
leading investor back ift the 
record year of 1979), and 33 
by Canada. France had 28 
investments and the Nether- ■= 
lands 14. 




Current account deficit hit 
by poor trade figures 

BY STEWART FLEMING IN WASHINGTON 


THE U.S. curreht account 
deficit rose to $31.Sbn (£23.7bn) 


defending its free trade philo- 
sophy while outlining new ini- 
tiatives aimed at countering 


in the second quarter as an, tiauves aimeu « rounimw 
increasing merchandise tradd “unfair” _tradt i practices i abroad, 
deficit was partly offset by an' - As part of this. initiative, the 
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Financially it could have been 
embarrassing. Business-wise it looked like 
a disaster. Fortunately Mr Johnston knew 
someone with the good sense totelf him- 
to consult First Computer. 

Something he should have done 
in the first place. 

First Computer made Bob an offer 
that made him wish he'd refused all others 

They said they'd buy back his 
old machine, provided that he bought 
a new system from them. 

And they promised never to 
sefl him a computer he can't use. 

That saved Bob Johnston's 


the full price of the system chosen from 
First Computer is at /east £4,000. 

No other micro computer 
retailer is currently prepared to matchthis 
offer, which is available to all first 
time buyers. As well as people like Bob 
Johnston. 

First Computer can do it 
because their whole business philosophy 
is based on supplying only individually 
tailored micro packages. 

They operate a comprehensive 
before and after sales service that gives 
you a free introductory consultation before 
you detide to buy anything. 


Increase in net service income. 

The trade deficit, which is) 
expected to hit, a new record 
in 198S totalled *33bn in the 
second quarter, up from 
$29fibn in the first quarter. A 
f2.5bn fall in exports, particu- 
larly agricultural shipments 
which declined for the second 
consecutive quarter, coupled 
With a $lbn rise in imports to 
486i2bn accounted for the rise 


Administration is reportedly . 
^examining the possibility of " 
major changes in anti-tr ust la ws 
aimed, in part, at making it'.; 
[easier for companeis threatened 
with foreign competition .to 
merge. 

The latest current account 
data underscores continuing 
U.S. dependence on capital for 
flows to finance the domestic 
economy. Net capital . inflows 
totalled 825.79bn in the secontf 
Quarter - compared with 


in the trade deficit totalled $25.79bn in the second - 

• The rapidly deteriorating quarter - compared with 
trade balance has helped to stir- $is.7lbn in the first 
Up protectionist- fever- on The net inflow of ' official 
Capitol Hill.' President Ronald -foreign assets was f8.15bn, 
Reagan is expected to make a While the net inflow of private ■ 
major speech on the Adminis- capital fell from $24.9bn in the 
(ration's trade policy next week, first quarter to $17.6bn 

ICC warns against 
isolation of South Africa 

BY CHRISTIAN TYLER, TRADE EDITOR 



bacon. It will also save him money When Bobfohnston found Then they like to keep in touch, 

£^™.d hB heU been sold the wrong business micros ^ 

needs change during the first First Computer gave him £1.500 In which case they're there 

year of operation. First Computer will i,^ jYlOTl it rS flip wpqc to telpyou fece U P to the changes 
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WITHDRAWAL BY multi- 
national companies from South 
Africa would “ weaken the pres- 
sures for change and would 
probably lead to development 
of a siege economy, the 
International Chamber of Com- 
merce argued yesterday. 

Claimi n g to represent the 
views of 7,000 companies and 
employer organisations world- 
wide, ICC delegates told a 
United Nations panel in New 
York that disinvestment could 
mean the black community 
"losing some of the gains ft 
has recently won.” 

"The isolation of South 
Africa through the disengage- 
ment Of international business 
would damage the economic 
prospects and encourage 
destabilisation, not only of 
South Africa itself, but also 
of the neighbouring states." 

At the same time the ICG 
said it opposed the South 


African system of apartheid 
and believed it should be 
“ abolished as quickly as 
passible.” 

The ICC’s paper had been 
drafted by a working paper of. 
about six members from 
developed countries, including 
South Africa, chaired by Mrs 
Doreen Wedderbum, 

An 11-member UN panel was 
yesterday beginning three days 
of hearings on the role of multi- 
nationals in South Africa. None 
of the 1,068 companies identi- 
fied as investors has agreed to 
appear before the panel 
although 50 companies have 
sent written evidence. 

# President Samara Machel of 
Moza mb ique, who left Maputo 
for Washington yesterday, is ' 
due to meet President Reagan 
on Thursday. It is Mr Machel’s 
first visit to the U.S. since 
Mozambique’s independence in 
1975. 


repeat their offer. Ad infinitum. 

Continuing to buy back the 
computer for 50% of the original price 
up to a maximum of £1500. Providing 


PHt 


For details dial Freefone First 
Computer on J00. Speak to Ian Slater or 
write to him at First Computer Liberty 
House, Regent. SC London WRI 5DE. 


Garda sacks army chief 



A system tailored to your business. 

BIRMINGHAM ■ BRISTOL - CROYDON - MANCHESTER 
LONDON (HOLBORN ■ MOORGATE ■ RCCADJLLY] - LUTON ■ SLOUGH 


BY DOREEN GILLESPIE IN LIMA 

PRESIDENT Alan Garcia 
sacked the chief of the joint 
staff of the armed forces, Gen 
Cesar Enrico Praelll and 
announced that three army 
officers would stand trial for 
the death of seven people dis- ■ 
covered in a clandestine grave 
last week. 

The discovery was made at 
Fucayacu in the Ayacucho area, 
the centre of the anti-subver- 





?A 
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shre campaign against ''Shining' 
Path” guerrillas for the past- 
three years. 

The decision to accept Gen' 
FraelU’a resignation was made' 
in a 7$-hour Cabinet meeting 
on Sunday night. during which 
the armed forces presented a - 
report on the deaths. - 

President Garda had 
demanded a public explanation - 
from the armed forces on the 
discovery of the graves. 
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Jobs— new fears in the industrial heartland 


AN OUTBREAK of redundancy 
announcements in recent weeks 
bas raised fears about the health 
of the manufacturing heartland. 

Davy McKee, the engineering 
contractor, has called for 300 to 
go from its Sheffield factory. 
Comp Air, the compressor- 
maker. has announced 500 
redundancies at its Cornwall 
plant. Raleigh bicycle group 
has said another 220 will be 
shed from its troubled Notting- 
ham factory. 

Do these and other similar 
announcements indicate a slump 
in manufacturing is on the way? 
Are companies losing ground 
again to foreign competitors? 

Or are these redundancies 
Just part of the continuing 
process of making industry 
leaner and fitter, with some 
companies perhaps realising 
rather late in the day that they 
must become much more 
efficient if they are to survive? 

All of these and some other 
explanations apply, depending 
on the sector or company 
involved. The main cause, how- 
ever, still appears to be the 
drive by manufacturers to main- 
tain and if possible improve 
competitiveness. 

The bad news as far as jobs 
are concerned is that this drive 
is likely to continue indefinitely. 
Competition from manufacturers 
in various overseas countries 
will not go away, while new 
manufacturing technologies will 
enable companies to improve 
productivity through automa- 
tion. Thus even the most suc- 
cessful manufacturers can be 
expected to continue shedding 
labour. 

In his Budget last year the 
Chancellor, Mr Nigel Lawson, 
hoped that by reducing capital 
allowances he might shift the 
bias away from labour-saving 
investment towards investment 
which might create jobs. Even 
if this has happened in 6ome 
instances, it is certainly not 
changing the downward trend of 
employment in manfacturing. 

Mr Denis Allport, chairman 
of Metal Box, the packaging 
group that has restructured in 
the past year, leaves no doubt 
about the group's thrust: 

u If more productive methods 
develop, we will have to go for 
them. That may mean fewer 
employees. If we did not make 
things in the most efficient way, 
we would not sell them.” 

The good news is that Metal 
Box and many other UK manu- 
facturers are investing heavily 
in improving products and pro- 
cesses, often with dramatic 
results. MB has invested £285m 
in the past five years. SO per 
cent more' than its depreciation 


Ian Rodger examines the reasons for the latest rash of redundancies 


allowances. 

Its return on capital has 
doubled from 11.4 per cent in 
1981 to "22-5 per cent last year. 
In spite of a flat sales trend 
MB's sales per employee have 
more than doubled -over the 
same . period, simitar improve- 
ments can be found across 
industry. 

The remaining worry, how- 
ever, is that not enough invest- 
ment or rationalisation is 
happening to prevent the 
decline of some key sectors. The 
latest forecasts from the Con- 
federation of British Industry 
call for the economy to grow by 
2JS per cent next year but manu- 
facturing output to rise by 1.5 
per cent only. 

The Engineering Employers 
Federation foresees a flat out- 
look at best for mechanical 
engineering sectors. This 
suggests the shakeout here will 
continue. 

Worse-, the two-year boom in 
capital spending by manufactur- 
ing companies Is widely fore- 
cast to end this year. The EEF, 
for example, believes fixed in- 
vestment by manufacturing 
companies will fail LS per cent 
next year, even though the cur- 
rent level of capital spending Is 
still well below the 1979 peak 
levels. 

Also, the growth in produc- 
tivity in industry, which was so 
rapid in the early 1980s because 
of the massive labour shakeout, 
has slowed considerably. The 
confederation is looking for a 
3.5 per cent rise this year and 
3 per cent next year compared 
v-ifh a 5 per cent last year. 

The latest rash of redundan- 
cies in manufacturing industry 
can be categorised in five 
groups: 

• The traditional nationalised 
industries dealing with a heri- 
tage of gross overmanning. The 
National Coal Board's workforce 
has plunged by a net 18,400 in 
the past year, British Ship- 
builders and British Steel, 
which are much further along 
in the drive to becoming normal 
commercial businesses, have 
shed another 13,000 between 
them. . 

Elsewhere among nationalised 
manufacturers British Rail En- 
gineering announced 4,800 
redundancies last spring and 
Royal Ordnance is dropping 
nearly 2400 as it preens for 
privatisation. 

• Some companies appear to 
have slow to respond to the 
tougher trading climate of the 
1980s, While most manufac- 
turers went through a major 




Denis All port ot Metal Box: “ Productive methods may mean 
fewer employees” 


labour shakeout in 1981 and 
1982, others thought they could 
ride out the recession. Many 
are now trying to conduct 
urgent surgery before it is too 
late. 

Family controlled Gestetaer 
has long been criticised for 
slowness in cutting costs and 


fuel oils. 

Shell closed its Teesport 
refinery and rationalised 
another at Stanlow, with com- 
bined job-losses of about 1,000. 
BP closed its refinery at 
Llandarcy, West Glamorgan, 
with the loss of 750 Jobs. BP 
Chemicals closed a Bakelite 


4 The main cause still appears to be the 
drive by producers to be competitive 9 


responding to the challenge of 
low-cost copiers in its tradi- 
tional markets. Early this year, 
however, it closed most of its 
North London factory with the 
loss of 500 jobs. 

Drastic moves often occur 
after a change in management 
or ownership. The recently 
announced reduction of the 
CompAir workforce at 
Camborne, Cornwall, from 807 
to 310. for example, came only 
a few weeks after Siebe Gorman 
group bought it from LC. Gas. 

The redundancies were 
presented as the only alterna- 
tive to plant closure. Mr Vernon 
Cobb, Siebe secretary, said the 
plant was still making losses in 
spite of an investment 
programme and was not viable. 

The Fergoson division of 
Thorn-EMI was reorganised in 
July with the loss of 1.000 jobs 
following boardroom changes. 
A few days later Sheffield Forge- 
masters, which had just brought 
in a new managing director, 
announced 520 redundancies. 

• In a couple of large sectors, 
mainly oil-refining, companies 
decided on major, surgery in the 
past year in response to long- 
term negative trends — over- 
capacity and falling demand for 


moulding materials plant in 
January, eliminating another 
350 jobs. 

The electricals sector is some- 
thing of a special case. The 
electrical engineering industry 
remains the leading growth 
sector in UK manufacturing. 
Output was up 14 per cent last 
year and forecasts show con- 
tinued strong growth in the 
next few years. 

Some main UK companies, 
however. General Electric, 
and STC. have had a difficult 
time in the past year and have 
been dosing factories and cut- 
ting workforces. 

Their problems . stemmed la 
part from the efforts of their 
principal customers, British 
Telecom and the military, to 
become more cost-conscious is 
purchasing policies. 

GEC. which has announced 
closure of two electronics fac- 
tories in the past week, acknow- 
ledged there was a colder wind 
in the air and that this was 
causing it to have a sharper 
look at operations. 

STC has cut 2,700 jobs in the 
past nine mouths and Plessey 
nearly 2,700 in the past year. 

• There are also a few cases of 
companies abandoning busi- 


nesses. In the past year Cape 
Industries abandoned the fibre- 
insulation business. Metal Box 
left flexible packaging. Philips 
stopped making washing- 
machines in Britain and Man- 
chester Steel gave up the steel 
industry. 

* Rv far the most redundancies, 
however, comes from companies 
cutting labour as part of 
rationalisation schemes aimed 
at improving competitiveness. 

These may arise following 
takeovers, such as JJ. Case’s 
acquisition of International 
Harvester or Grove Cranes’s 
acquisition of Coles Cranes. 
Both caused several hundred 
redundancies in the past year. 

Many other companies con- 
stantly work on investment pro- 
jects to make processes more 
efficient or improve products. 
These usually involve labour 
cuts. 

BICC. for example, announced 
closure of an old cable factory 
at Prescot, Merseyside, Last 
December with the loss of 430 
jobs but simultaneously 
launched a £19m investment in 
a new factory to make optical- 
fibre cable. 

Birmid Qualcast is Closing the 
C. & B. Smith foundry at Wed- 
nesbury, West Midlands, but is 
also accelerating a modernisa- 
tion plan at its Derby foundry. 

Guinness closed two metal 
bottling and canning factories 
in Liverpool this year, trans- 
ferring work to a new, highly- 
automated £4-5m plant 

Others have had to make re- 
dundancies simply because mar- 
kets have turned sour or im- 
portant prospective contracts 
have not materialised. 

Raleigh bas bad management 
problems In the past year but 
its latest redundancies were 
mainly due to - the negative 
effects of the. cold summer on 
bicycle sales. 

Davy McKee was hoping its 
refurbishment of British Steel’s 
hot strip mill at Port Talbot 
would lead to other similar con- 
tracts abroad but it has been 
unsuccessful in a couple of bids 
and last week announced 300 of 
the 1.500 workers at its Sheffield 
plant would have to go. 

Davy was at pains to say it 
was not backing away from any 
of its businesses or from world 
markets. 

Whatever the reasons for the 
redundancies given In each 
case there is no doubt there has 
been a sudden surge of 
announcements in recent weeks. 

One analyst suggested it was 
perhaps more valid to observe 


the paucity of announcements 
in the previous few months. 
Perhaps managers had been 
postponing redundancy deci- 
sions in the hope that the rapid 
growth of the first quarter 
would continue 

Now that the balance of 
managerial opinion — as re- 
flected in the confederation's 
monthly trends enquiry — seems 
to have settled on the view that 
there will be little or no growth 
in the next year or so. 
rationalisation decisions hare 
followed fairly quickly. 

There is also the possibility 
that for political reasons the 
Bow of redundancies may soon 
even increase. Industrialists 
have noticed that the next 
General Election is not far 
away. 

They could reasonably con- 
clude that their freedom to 
eliminate jobs might be eroded 
if the Conservatives were 
defeated, and so they might 
decide to take advantage of the 
opportunity to make needed 
cuts while it is still there. 

The main impetus for elimin- 
ating labour in industry will, 
however, continue to come from 
the drive to improve produc- 
tivity. 

Mr John Wilkinson, managing 
director of Esab. the welding- 
equipment and supplies group. 
says the group has cut its work- 
force by 80 per cent in the past 
five years and is investing 
heavily in more efficient equip- 
ment. “But there are still some 
areas of the business where 
sales per employee are far too 
low." 

Mike Hoffman, managing 
director of Babcock Inters 
national, says: “As you invest, 
you have to get the numbers 
down. The growth rate is not 
phenomenal these days, so one 
way to increase productivity is 
through redundancies." 

Many companies now make 
investment proposals contingent 
upon agreement on workforce 
cuts. Last week British Alcan 
said it would invest f 10m at its 
Rogerstone rolling mill. South 
Wales, provided unions agreed 
to more flexible working 
practices and a phased cut of 
200 jobs. 

To some, the process of im- 
proving products and produc- 
tivity by eliminating labour may 
seem self-defeating. Manu- 
facturers, however, now be- 
lieve their main role is to 
create value, while leaving 
most of the problem of creating 
employment to others. 

As Mr All port of Metal Box 
says: “As a country we can 
only create employment if we 
create more wealth.” 
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Company Notices 



RAND MINES GROUP 


NOTICE IS H6REBY GIVEN (hit the annul Benefit mMIngi of the 
nmfertaentlonnJ companle* will be held in the Mdltorlum. lower around floor. 
The Corner House. U Fm Street, joninnetbura 0,1 the date* and at the times 
shown; 

Closure dates 

Name ol Company Of Reanten of 

cooth o< which ire Incorporated Date or Time of Member* 

in me Republic of South Alrlcal Medina Meeting (IlKMIvoi 


Mining 


lath October 1965 


12hD0 


Harmony Gold Mining 
Company. Limited 


tarn October IMS 


1 5th Floor. 63 Fox Street, 
JofianeMOura 2001, 
fP O Bax 62370 
MaratiBlKowa 2107,. 

«Ji September. 1965 


Bv order of the Board! 
V. M. Ml/RTON 
AdmlnhtraUme Manager and Secretary 


To the Holders of 

NIPPON SUISAN KAISHA, LTD. 

11^^30*000,000 3 /% Convertible Bonds 1995 

NOTICE OF FREE DIST RIB UTION' OF SHARES 
AND 

ADJUSTMENT OF CONVERSION PRICE 

Pursuant to Clause 7 of the Trust Deed dated August 30, 1985 
under which U.S-$30 ,000 ,000 3% % Convertible Bonds 1995 were 
issued, you are hereby notified that a free distribution of Shares 
of our Company at the rate of 0.08 share for each one share will 
be made to the shareholders of record as of 15:00 hours (Japan. 
Time) September 30, 1985. 

As a result of such distribution, the Conversion Price at which 
Shares are issuable upon conversion of said Bonds will be adj noted 
pursuant to Condition 5(C) of the Bonds, from 408 Japanese Ten 
to 377.80 Japanese Ten, effective October 1, 1985. 

NIPPON SUISAN KAISHA, LTD. 

Dated: September 17, 1985 
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How good were the good old days? 


Village weddings, then os now, were 
great events, but for most country folk 
in 1883 ewryday living was Jess than 
blissful. 

Houses (1) were picturesque, perhaps, 
but pretty spartan, and clothes (2) 
hot and heavy Bar most, life was narrow, 
confined by rough dusty roads (3) 
and crssfitwnal transport (4). 


How tilings would change, in just a 
few years. 

The first motor car took to the road 
in 1S85: the aeroplane soon followed, 
and within another 60 yearn space flight 
was a reality. The modem chemical 
industry was developing, with Bayer 
one of its pioneers. 

The company produced a synthetic 


rubber for car tyres in 1915; it developed 
the polyurethanes and engineering 
plastics that make todayls cars safer and 
lighter; thereby corobta® comfort ^ with 
economy; its high performance paints 
protect ocean liners and oil rigs; oil 
well chemicals help bring ofl and gas 
ashore from the North Sea. 

In the home, many Bayer products 


bring benefits which todays young 
couples probably take for granted. 
Drafonf for example, brought the prac- 
tical luxury of quality, easy -care man- 
made fibres into furniture, curtains 
and light and colourful clothing - a far 
cry from the drudgery of an old 
style washday! 

Tire hundred years since this picture 


was painted have brought much change, 
and not all of it has been for the better: 
But helped by the contribution of 
chemistry, horizons for the great 
majority are certainly wider, and the 
quality of fife far better than it was in 
the good old days. 

For more information about Bayer and a 
colour prim of this painting, please write 


to: Dept A, Bayer UK Limited, Bayer 
House, Newbury, Berks. RG13 UA. 


Bayer 



Improving the quality of He. 
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Texas aid to 
developing 
artificial 
intelligence 

TEXAS INSTRUMENTS, the 
U.S.-based semiconductor and 
computing company, has intro- 
duced a processor for single 
user M symbolic " processing; 
■with a starting price of 
£52.495. 

Known as Explorer, the com- 
puter is intended for the 
development of artificial intel- 
ligence systems and has been 
derived from technology 
licensed to the company by the 
Massachusetts Institute of 
Technology and LISP Machine 
Corporation. 

Symbolic processing is the 
cornerstone of artificial intel- 
ligence (AI) systems. Instead 
Of, say, “ cr unching ” numbers, 
or processing text, AI systems 
work in terms o£ “ symbols," 
which are objects, concepts, 
properties, or relationships re- 
presenting and manipulating 
knowledge and information 
encoded in the same way that 
humans think. 

Symbolic processing addresses 
unstructured problems and the 
interpretation of information. 
It uses “ rules of thumb** and 
might deal with uncertain or in- 
complete information. 

Such processing needs a 
powerful machine and much 
memory if the tasks are not to 
take an inordinate time. The 
Explorer entry-level system in- 
cludes a LISP processor, two 
megabytes of "chip” memory, 
display, keyboard and mouse, 
and Winchester mass storage of 
140 megabytes. Also included is 
a LISP software licence and a 
tape back-up store. 

Texas is no novice in the AI 
hardware area. It recently con- 
cluded a multi-million dollar 
contract to develop a very 
large scale integrated (VLSI) 
chip for the 1 1AR P A, the UjS. 
defence agency. 


Plessey prepares to launch 
a chip which tests itself 


A SILICON Chip which can teat 
itself fully throughout its life 
will be in production before tbe 
end of the year, claims Profes- 
sor William Gosling, technical 
director of Plessey. 

The self-testing chip — the 
world’s first, he believes — is 
the outcome of a research pro- 
gramme Prof. Gosling initiated 
and persuaded the Plessey 
board to approve shortly after 
arriving from Bath University 
in 1982. It began in a small way 
hut will this year cost nearly 
film — all paid for by Plessey. 

The chip has a built-in test 
circuit designed to explore 
every possible fault — includ- 
ing any in interconnections — 
at the chip’s full operating 
speed. At this stage of develop- 
ment it occupies 20 per cent 
of the total circuit area but its 
designers predict this will fall 
to 5 per cent with increasingly 
large-scale integration. 

When he left academic life, 
Prof. Gosling brought a vital 
message to Plessey, makers of 
custom-designed chips, about 
the so-called ** silicon crisis. ” 
The problem was not how to 
design and make integrated 
circuits with sub-micron 
characteristics — line widths 
finer than one micron — as was 
widely believed. “Anyone pre- 
pared to make the investment 
can already make one-micron 
silicon," he says. 

As Prof. Gosling saw It, the 
real crisis In silicon was how 
to test chips that are becoming 
dauntingly complex, highly- 
integrated systems incorporat- 
ing huge amounts of logic. 
Already there are chips being 
sold which are less than 100 
per cent tested. Testing com- 
plex chips fully can be as costly 
as the entire production cycle. 

To tackle the problem, he 
fused activities at two research 
centres: Caswell near 

Towcester in Northampton- 
shire, run by Prof. John Bass, 


Plessey’s research director, 
which specialises in semi-con- 
ducting materials and devices; 
mid his own base Roke Manor 
near Southampton. Roke 
Manor, formerly a systems 
research centre specialising in 
electronic warfare, has pro- 
vided the system's thinking and 
software engineering for the 
self-testing chip. 

The aim of tbe new silicon 
engineering group is to span 


other without need for any 
extra components as “glue." 
The same principles apply in 
the case of another semiconduc- 
tor such as ffitinm arsenide, 
the scientists say. 

At Roke Manor they have set 
up the software tools needed to 
design such a circuit, which, 
they call their structured hard- 
lyJTP Jgwg n GQVilOlIlQGlJt 

(SHADE). With SHADE they 
can take an otherwise com- 



Plessey’s Prof. William Gosling 
set out to solve the problem of 
testing today’s dauntingly complex 
chips, reports David Fishlock 


the present void between design 
and engineering of integrated 
circuits, says Dr John Laycock, 
its research manager. His group 
has rethought the relationship. 
It has come up with a new one, 
in which the chip designer 
works with a few sub-systems 
instead of the myriad individual 
"bricks" — transistors, gates, 
memory cells, etc — from which 
he builds his integrated circuit 
today. 

They call it "design 
methodology incorporating self- 
test " — DEMIST. It requires 
only three kinds of sub-system, 
called structured building blocks 
(SBBs). With permutations of 
these three SBBs, the chip 
designer can capture all aspects 
of an integrated circuit, includ- 
ing the facility to test itself 
completely, and to go on asking 
“ are you still working? ” 
throughout the life of the chip. 

The three SBBs are a logic 
unit, a memory unit, and an 
arithmetic unit. These hl<vk« 
interface directly with each 


plete chip design and rework 
it to provide the self-testing 
feature. Alternatively, a 
designer can use SHADE to 
design a new self-testing circuit 
from scratch, entirely from 
SBBs. 

The extra chip area needed 
to make a typical 10,000-gate 
chip self-testing is no greater 
than 20 per cent, they claim. 
When designers reach 50,000- 
gate chips, this area will fall to 
about 5 per cent They claim 
there is no size of chip design 
they foresee which could not be 
tested automatically in tills way. 

Plessey has applied for 
patents on key features of the 
SBB design concept and the 
self-testing circuit. The- self- 
testing circuit Itself starts with 
a German concept called Bilbo, 
to which three extra operating 
modes have been added. Caswell 
has designed a demonstration 
self-testing 1 chip which It 
expects to be making this 
autumn. It is a signal proces- 


Prof William Gosling 

sing chip “of fairly general 
purpose — not a toy," says Prof 
Gosling. 

Plessey Is debating the best 
way of exploiting what It 
believes is a world lead. Intide 
the company, designers are 
already clamouring to use tbe 
SHADE facility, with Plessey 
Marine in the vanguard to use it 
to build the first self-testing 
electronic system. But should 
the company design circuits for 
others to use? 

Defence electronics la the 
mast obvious target, for com 
plextty accounts for the very 
high cost of field support for 
the armed services. Dr Laycock 
says tiie in-service cost of main- 
taining British service equip- 
ment can be three times the 
initial cost. But Plessey believes 
the Ministry of Defence Is 
unlikely to accept a single 
source for such an important 
innovation as self-testing. 

Whatever Plessey’s decision 
on exploitation. Prof Gosling is 
confident that his self-testing 
circuit Is bound to make Hie 
very difficult for those who 
make automated test equipment 
for chips. 

The next big challenge for 
Plessey’s silicon engineers is 
the chip that can repair any 
faults Its finds. If the test cir- 
cuit can pinpoint a fault. It 
should also be able to work out 
.a way of bypassing the fault, 
provided enough spare capacity 
has also been designed into the 
chip.. 
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Where others see problems, we see solutions. 
Software AG. 



Problem: Most System Software is designed solely for programmers. End users, who need the informa- 
tion the most, use it the least. 

Solution: System Software from Software AG. It gives senior management explicit information in a way 
they can use it 

Problem: Conventional DP software takes too long to program. Time and money are wasted. 

Solution: System Software from Software AG. It can actually reduce programming-time by as much as 
80%. And, as any of our over 1,500 international customers will tell you, it easily runs on your computer 
hardware. 

For solutions to your software problems contact Software AG, DehmelstraBe 3, D-6100 Darmstadt, 
West Germany. Tel. (0 61 51 ) 50 40. 

Subsidiaries in all West European countries. 


Focusing on a more 
specialised market 


Video & Film 


BY JOHN CHITTOCK 

THE WORLD total Of videocas- 
sette recorders is nearing 100m, 
but the billions of miles of 
video-tape' running through 
those VCRs will mean little to 
the industry nniAsa it a 

scientific assessment of one 
vital component Unpredictable, 
little understood, yet crucial, 
that component Is the viewer. 

As they approach a landmark 
in VCR penetration, programme 
makers, distributors, manufac- 
turers, advertisers and even 
broadcasters keep trying to 
probe the minds of those users 
— accepting, perhaps the advice 
in an old management training 
aphorism: “Selling focuses on 
the needs of tbe seller, market- 
ing cm the needs of the buyer." 

With the business now soft- 
ware-led, analysis of the cus- 
tomer is essential to successful 
forward planning; which is why 
there Is no shortage of expen- 
sive r epor ts surveying various 
parts of the market. For 
example, when Esquire maga- 
zine discovered from research in 
the US. that 50 per cent of 
young professionals in the 24- to 
33-year age group owned VCRs, 
it prompted them to plan a 
programme series tailored for 
this market. Titles in the so- 
called "Success Series” reveal 
the influence of such research 
on their programme targetting 
—Career Strategies,. Short Order 
Gourmet, Professional Styles 
and Wine Adviser. Just the 
back-up needed for the proud, 
first-time holder of an American 
Express card. ' 

Last week . in 1 London. 
National Video Corporation dis- 
closed an even more specialised 
approach to the market with the 
publication of research into the 
world audience for opera and 
ballet. . NVC's principal busi- 
ness is producing television and 
video programmes at leading 
qpera houses around the world 
— it has more. than 40 produc- 
tions in the can — and an accu- 
rate assessment of the size of 
tins market Is clearly important! 
. The study reckons that in the 
UK alone, the total, undupli- 
cated audience for opera and 
ballet on TV is between 7m and 
10m people. Other NVC research 
predicts the worldwide video- 
cassette sales of ' each, of its 
leading titles will total - nearly 
100,000 units in five years. 

One trend which emerges 
from such research is that the 
future of video may start to 
rely more on specialised pro- 
gramming and less .-on the 
staple diet of feature films. The 
U-S. newsletter Video Marketing 
has recently published its own 
estimate of the all-time top 100 
selling videocassettes. At num- 
ber one with 850,000 units — 
ahead of Raiders of the Lost 
Aik and Gone with the Wind — 
is a keep fit tape, the now 
famous Jane Fonda's Workout; 

More, modestly, the children's 
market is emerging as an attrac- 
tion for* distributors, and various 
companies are producing 
material aimed at this most 
enthusiastic sector of the VCR* 
viewing public. In tbe UK, for 
example, Vestron Video is about 
to launch the Children's Video 
Library, closely tied in with 
marketing collectables such as 
computer games, greetings cards 
and soft toys. 

It has been a popular belief 
that all VCR owners tend to be 
in the lower rather than higher 
socio-economic groups; but VCR 
ownership is now moving more 


up-market, as the evidence of 
Esquire anti companies such as 
NVC tends to confirm. 

A report from The Economist 
Intelligence Unit, Home Elec- 
tronics: The UK Market, claims 
audio-visual equipment, includ- 
ing VCRs and home computers, 
takes up two-thirds of the 
average person's leisure time 
and £5,300m of total spending 
on entertainment. It is against 
this kind of background that 
the market for specialist video 
software begins to make busi- 
ness sense. 

Such is tbe confidence in this 
sector that the U.S. is to have 
its own programme market 
devoted exclusively to home 
video programming. From next 
April, the New York Home 
Video Market aims to bring pro- 
gramme suppliers and con- 
sumers together — one objective 
behind the recent Vidtel show 
in Bir mingham. 

One dilemma remains as the 
industry tries to come to terms 
with the needs of the video con- 
sumer. Rent or buy? Thegrow- 
in volume of video software 
turnover has been achieved 
mostly through the fast turn- 
over of the rental market. But 
some regard rental as a messy 
business, difficult to control and 
less profitable than sales; Rental 
is strongly linked to the- specia- 
list video shop. In the UB- 
nearly 85 per cent of video 
programme revenue la such out- 
lets comes from rental, whereas 
audio record stores take more 
than 66 per cent of their video 
revenue from sales. 

Such statistics demonstrate 
differences in video viewing 
habits . which the spread of 
specialist programmes may 
begin to sharpen. Rental 
appeals to the casual viewer 
who s£eks ephemeral entertaln- 
ment and is unwilling to pay 
inpeh. for the pleasure. Pur- 
chase attracts the collector — 
tbe kind of customer more 
likely to patronise record shops. 
But Uptil recently, the range of 
"collectable" programmes has 
been limited, often of poor 
quality, or simply submerged 
in 'fiie dazzle of Hollywood 
releases. 

! For example, it' may surprise 
VCR owners who read the tech- 
nology page regularly to learn 
that the BBCs outstanding 
Horizon series was listed In 
their consumer video catalogue 
more than five years ago, cover- 
tog subjects ranging from 
astronomy to zoology. 

It is the sheer size of, the 
hardware market now that 'has 
revived interest in the specialist 
viewer. Who better-- than the 
Americans to exemplify this 
marketing discovery and how 
better than with the video- 
cassette release of a series of 
sermons by Bishop Sheen? BBC 
Video has gone almost as far 
by making a compilation of 
Songs, o/ Praise available on 
video. 

If buyers come to outnumber 
renters one technological dis- 
appointment of recent years 
may at last fulfil its promise — 
the video disc. It is the perfect 
colector’s medium. , with higher 
quality than videotape, freedom 
■from wear and-^-in ' volume 
runs — a potential for lower 
duplicating costs than video- 
tape. It is also child-proof and 
cannot be erased. 

The future for the consumer 
video disc could be redeemed 
through the really discriminat- 
ing collectors — the harder-to- 
please who appreciate such 
qualities. Maybe they are 
hiding — awaiting discovery by 
a market researcher — among 
the 60 per cent of TV house- 
holds still without video of any 
kind. 
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Better way 
to control 
metal strip 

DAVY McKEE, the Btttbfc. 
engineering contractor, and 
Sumitomo Metal Industrie*, 
have developed an Improved 
system for controlling the flat- 
ness of steel or al umi ni um ; 

strip as « is betas wiled. * 

The system, called Vtdlplanr 
VC, combines the YWlplan 
flatness control system devel- 
oped by Davy McKee a Few 
years ago and Sumitomo's 
VC roll can adjust flatness 
across the strip width whereas 
conventional roll bending 
finances mainly the edges or 
the strip. 

Sumitomo and Davy have, 
evaluated the system on * 
high speed foil mill in Japan 
and achieved an operating, 
Speed of LSW metres a 

mtnntp 


Reversing brake 
pulls trucks 
up short 

A DEVICE which can stop a 
laden commercial vehicle at 
normal reversing speed 
within three inches Is being 
marketed by Avon, the tyres- 
group. It he fitted to the 
tail-end ' of a commercial 
vehicle in less than three 
hours,' the company claims, 
and win operate on all com- 
mercial vehicles and trailers 
with air brakes ax air-over* 
hydraulic systems. 

Originally conceived lor 
Fisher Westmoreland, the 
device has been developed by 
Avon, ' which has set up a 
specialist division to manu- 
facture and market It world- 
wide. 

It can operate only when 
the vehicle Is in reverse gear; 
once applied, the brakes 
cannot be' released until the 
driver takes the vehicle opt 
fit jrevereel , 

Avon is on 02216 MIL ■ 

1 

Design aid for 
engineers 

A SUITE or computer pro- 
grams for structural engineers 
which provides complete 
designs and quotations in 
minutes Instead of weeks has 
been developed by John Reid 
and Sons of Christchurch, 
Dorset. 

The company. has spent a 
decade' -developing the pro- 
grams. By using an optimisa- 
tion system, it can check 
through a thousand or more 
permutations and combina- 
tions to arrive at a struc- 
turally sound design. 

Computers In the design 
and drawing office are linked 
to similar computers to tbe 
works which automatically 
drill, punch or crop steel 
members to an accuracy of 
<L5 


ReM Is on 0202 48333. 


Hong 

Kong 

works. 

€1.1 billion in 
overseas investment 
proves it. 

UK companies have invested substantially in Tuarmfao^Tr^i g ^ 
Hong Kong. The feet is, manufectnring in Hong Kong is extremehr 
profitable, whether you’re considering a joint venture or a plant of 
your own. And getting started is easier than anywhere on 
There is mi nimal government interference in the private sector 
Consistent economic policies of fine enterprise and free trade No 
exchange control. And profits tax is a flat 18.5%. There’s a skilled 


- ' ■ o™ wiwmimk UdiUUIOItUKl 

tne moat sophisticated communic ations system in Asia. Over the 
last few years, foreign industrial investment in Hong Kong has risen 
63%. The reasons are obvious. Sophistication without restriction, 
profit without penalty, success without tears. End out more about 
how Hong Kong can work for your company. 

Contact Mr. DJML Fletcher, Hang Kang Government ; 
Industrial Promotion Office, 6 Grafton Street, London 
W1X 3LB. Telephone: 01-499 9821. 


Hong Kong works D 
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With our philosophy firmly 
in mind, tomorrow sees the 
introduction of an important new 
Nationwide account. 

Broader in appeal than ever 
before, this new plan will attract 
small and large savers alike, with 
a package of benefits certain to 
make it one of the most highly 
competitive offers available. 

We’ll tell you the full details 
in this newspaper tomorrow. It’ll 
be worth waiting for. 


Nationwide Building Society, 

New Oxford House, High Holborn, London WC1V 6FW. 
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WORLD TRADE NEWS 


Britain may giye 
California more 
time on unitary tax 

BY CHRISTIAN TYLER, TRAM EDITOR 


BRITAIN MAY not retaliate 
against California’s controver- 
sial unitary” taxation of UK 
companies, despite the failure 
off the state legislature on Fri- 
day night to canry amending 
legislation. 

Companies leading the cam- 
paign for abolition of the sys- 
tem could decide to give the 
Californians another chance 
when their legislature re- 
assembles in January. 

They expect to meet Mr John 
Moore, UK Financial Secretary, 
and officials of the inland 
Revenue over the next few days 
to discuss whether immediate 
retaliation would be helpful or 
harmful. 

. The reason for their caution 
is that the amending proposal 
has the support of both Cali- 
fornia chambers and of the two 
main parties. It failed this 
time for mainly local and tech- 
nical reasons, according to 
British observers. 

But public reaction in London 
to the failure was strong. Mr 
Peter Welch, finance director of 
Ferns eco Minsep, the special 
chemicals company, said British 
business had been "Jet down." 

“It is 10 years since the 
British and American govern- 
ments agreed to end this Infa- 
mous tax, and it has since been 
a case of promises, promises all 
the way, but no delivery." 

The Treasury spokesman said: 
“Obviously we regret the failure 
of the California legislation." 
The Government would be look- 
ing to the U.S. Administration 


to carry out Its undertaking to 
take federal action if a solution 
is not found at state level. 

The British Government has 
the power to retaliate against 
U.S. subsidiaries in Britain of 
companies in the six unitary 
tax states. 

The House of Commons 
passed in July an enabling 
amendment to the 1985 Finance 
Act after the Government bowed 
to backbench and extra-parlia- 
mentary pressure. 

Unitary taxation is a method 
of assessing the local operations 
of countrywide or multi- 
national firms. They are assessed 
on a proportion of the group's 
total earnings, payroll or assets, 
instead of being treated as if 
they were separate — the 
conventional “ arm’s length " 
method. 

The system, say critics, can 
lead to higher bills, arbitrary 
accounting and huge compliance 
costs. Pioneered by California, 
its most Important user, it was 
designed to prevent tax 
avoidance. 

A number of states, including 
Florida, have repealed or 
amended their tax laws follow- 
ing the refusal of big Japanese 
or European companies to place 
new investment in their states. 

The British retaliatory clause, 
which would be brought into 
effect by parliamentary order, 
allows the Government to stop 
American companies in unitary 
tax states claiming tax credits 
for dividends paid by their UK 
subsidiaries. 


Leyland’s 
Thai bus 
contract 
threatened 

By Boonsong KThana in Bangkok 
LEYLAND BUS consortium’s 
5422m package deal to revamp 
the loss-ridden Bangkok bus 
service Is being threatened by a 
set of tough conditions proposed 
by two Influential Thai Gov- 
ernment agencies. 

The conditions, as jointly pro- 
posed by the Finance Ministry 
arwi the National Economic and 
Social Development Board (the 
Thai planning ministry) call 
for: a 20 per cent reduction in 
the size of the project, a risk- 
sharing mechanism requiring 
that the Leyland group be re- 
sponsible for any future losses; 
a counter trade deal and the 
opening of the British market 
to Thai products. 

Thai officials said the condi- 
tions. are going to the Thai 
Cabinet for final approval, it 
is stiU uncertain when the 
Cabinet will discuss the pro- 
posals. 

The state-run Bangkok Mass 
Transit Authority (BMTA) an- 
nounced last June that it had 
chosen the group led by Ley- 
land to supply 4,000 new buses 
and restructure the city’s public 
transport system. 

Leyland, according to Thai 
officials, has expressed opposi- 
tion to the proposals, particu- 
larly the reduction in the 
project’s size. A Leyland state- 
ment Issued in Bangkok said 
the reduction would not enable 
BMTA to repay its debts so 
quickly. 

Thai authorities suggested 
that thereduction would help 
lessen the country’s external 
debt burdens. 


Leslie Colitt visits the Brno engineering fair in Czechoslovakia 

West woos orders from Prague 


at. i. DAY, thousands of 
laughing and shouting Czechos- 
lovak children were lifted into 
the air by West German elec- 
tric rope hoists, with their 
friends gleefully operating the 
electronic controls. This spec- 
tacular free ride in front of 
the Mannesmann-Demag pavi- 
lion at the Brno engineering 
fair might have daunted con- 
ventional exhibitors. 

The West German company, 
however, thought differently. 
Apart from livening up the 
space in front of its pavilion 
and generating goodwill, the 
children of Brno are subjecting 
the equipment to a form of 
punishment which the company 
believes will convince adult 
Czechs of its virtues. 

Czechoslovaks do not need all 
that much convincing. West 
Germany is the country’s lead- 
ing Western trading partner, 
accounting for 28 per cent of 
Czechoslovak trade with OECD 
countries. Since Prague con- 
ducted 80.3 per cent of its 
trade with fellow Comecon 
countries in the first half of 
this year other Western coun- 
tries were not left with much. 

However, as Soviet oil prices 
stabilise, Czech officials suggest 
that the Western share in 
their trade should improve. 
Price rises for Soviet oil 
accounted for the biggest jump 
In Czechoslovak trade with 
Comecon in recent years. 

The mild optimism expressed 
by West German companies at 
the Brno fair — West German 
businessmen are habitually 
pessimistic at East European 
trade fairs — is reflected in 
the latest trade statistics. 

West German exports to 
Czechoslovakia rose 16.2 per 
cent in the first half of this 
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year to DM 985m (£253 -8m) 
while imports rose 4.6 per cent 
to DM 1.2 bn. Engineering pro- 
ducts were the leading West 
German export advancing 24.1 
per cent to DM 240m. while 
Czechoslovakia's modest sales 
of engineering products to 
West Germany rose 88£ per 
cent to DM 49.4m, according hi 
German figures. 

Czechoslovak statistics, how- 
ever, tell a different story. West 
German exports to Czechoslo- 
vakia were said to have fallen 
2 per cent while imports were 
down 3 per cent This abberra- 
tion which affects nearly 75 per 
cent of Czechoslovakia’s Western 
trading partners, is mainly 
because the authorities In 
Prague calculate a product’s 
country of origin according to 
where payment originates. So 


imports from Switzerland 
largely comprise payments there 
in Swiss francs for third-country 
products. 

Engineering goods make up 
half of Czechoslovakia's total 
exports, but they contribute 
only a small share to total sales 
in the West; coal, timber and 
other raw materials, as well as 
steel, are big hard currency 
earners. 

Czechoslovakia wants to 
change thi< by purchasing West- 
era licences and technology to 
boost its engineering products, 
but is seeking to do this largely 
from hard currency export- earn- 
ings and not loans. 

Other European companies 
are also winning orders from 
Czechoslovakia 

Ericsson of Sweden has sold 
Czechoslovakia a 97 m (£5 .2m) 


extension for the international 
telephone exchange in Prague, 
which it installed in 1980. 
Restrictions by the Coordi n at in g 
Committee for Multilateral 
Export Controls (Co Com) pre- 
vented it from delivering more 
than 3.000 lines this time 

Kongsberg, a Norwegian elec- 
tronics company, is negotiating 
to sell computer-aided design 
- equipment for the Czechoslovak 
engineering industry; Austrian 
banks have provided a govera- 
. ment-backed loan for Warimpex 
an Austrian holding company to 
build an hotel in Prague. . 

Voest-AIpine, Austria’s state- 
owned engineering company 
which last year won a contract 
from Czechoslovakia to build an 
oil cracker, would like to boost 
its plant and equipment 
deliveries to a level approaching 
that of the business it does in 
East Germany. 

The spurt in Czechoslovak 
orders to Western companies, 
after imports from OECD coun- 
tries were slashed 1S.3 per cent 
between 1980 and 1984, is also 
being registered in the UK 

UK exports to Czechoslovakia 
in toe first half of 1985 were 
up 20 per cent to £44m while 
imports rose 5 per cent to 
£63 m. thus narrowing the trade 
gap. But Britain, which led toe 
West in trade with Prague in 
toe 1950s. has fallen to fourth 
place. 

British companies would do 
well if they could cash in on 
only a fraction of the goodwill 
which exists toward their 
country in Czechoslovakia. 

The official British trade 
stand at Brno certainly had.no 
lack of response from Czecho- 
slovak teenagers collecting 
UnHm Jack stickers with Brno 
written on them. 



Helaba Frankfort in brief. A solid 
banking partner. 

Helaba Frankfort is a govern- 
ment-backed universal bank rank- 
ing among Germany’s foremost 
financial institutions with total 
assets exceeding DM 66 billion. 

It offers a broad range of commer- 
cial and investment banking facili- 
ties as well as brokerage and invest- 
ment advisory services. 


At the heart of 
Germany’s financial capital: 

Helaba Frankfurt 




Helaba Frankfort serves both 
domestic and International clients. 

Concentrating on wholesale 
banking, especially in the medium 
to long-term sector, Helaba Frank- 
fort tailors its comprehensive ser- 
vices for large corporations, central 
banks, government entities, and 
other financial institutions. More- 
over, it acts as banker to the State 
of Hesse. 

Funding is facilitated through 
issuing its own bearer bonds and 
SD Certificates (Schuldscheindar- 
lehen). The total outstanding is 
some DM 27 billion. 

Helaba Frankfurt is also at 
home in key international markets, 
operating for example full service 
branches in London and New York 
as well as a Luxembourg subsidiary 
specializing in Euromarket trans- 
actions and private banking. 


You’ll find Helaba Frankfurt in 
major financial centers. 

Head Office: 

Junghofstrasse 18-26 
D-6000 Frankfurt/Main 
Tel. (069) 132-01, Tx. 415291-0 

New York Branch: 

499 Park Avenue 

New York, New York 10022 

Tel. (212) 3712500, Tx. 234426 

London Branch: 

8, Moorgate, London EC2R 6DD 
Tel. (01) 7264554, Tx. 887511 

Luxembourg Subsidiar y; 

Helaba Luxembourg, Hessische 
Landesbank International S.A. 

4, Place de Paris 

Tel. (52) 4994011, Tx. 3295 helaln 


Helaba 

Hessische Landesbank -Girozentrale- 


Hilton group to help 
build hotel in Ankara 


BY DAVID BARCHARD IN ANKARA 

THE HILTON Group is to help 
build an international hotel in 
Ankara, one of the few remain- 
ing capitals in Europe and toe 
Middle East without a hotel be- 
longing to any of the major 
groups. 

A Joint venture inducting 
Hilton, the Sabanti industrial 
Stoop and toe Akbank and 
General Dynamics, of the UK. 
will build a 353-bed hotel at a 
aite at KavaJdidere in central 
Ankara. No Government finance 
is involved. 

According to Mr End Sabanci, 
chairman of the Akbank, a com- 
pany will be established next 
week and the project, which 
win take 30 months to com- 
plete. will get under way next 
month. 

The cost of the hotel is 
337.5m (£2&8m) 

The deal is the first major 


contract to be awarded within 
the framework of a Jibn 
(£769m) offset agreement under 
which General Dynamics is fin- 
ancing part of the cost of co- 
manufacturing F-36A fighter 
jets. 

This Is also the first time 
a major international hotel 
group has invested its own 
money in a Turkish hotel pro- 
ject, The few hotel groups In 
Turkey have mostly relied until 
now on management licensing 
deals with the capital coming 
from state 'Controlled pension 
funds. 

-Hilton will own a- 10 per cent, 
stake of the equity with General 
Dynamics owning 11 per cent. 
The largest single shareholder 
will be Shaker Holdings of 
Egypt with 27 per cent. Apart 
from Saban d , which will own 
13 per cent, two other Turkish 
companies are. involved. 


UK ‘failing to exploit’ 
Indian talent for software 


BY OUR TRADE EDITOR 

INDIA’S talent for computer 
software is being exploited by 
the Americans but ignored by 
the British, her former colonial 
masters, according to the head 
of an unusual trade mission to 
the country. 

Mr Arthur Day, director of 
an obscure quango, toe UK 
Trade Agency for Developing 
Countries, is taking four com- 
panies to India next month in 
the hope that India can increase 
her sale of software to Britain, 
and that companies eventually 
will form joint ventures. 

The companies on the 


miss ion are 1st el, formerly «fie 
computer systems arm of 
British Leyland, Package Pro- 
grams, Pafec and the Computer 
Services Association. 

Mr Day pointed to recent 
evidence to a House of Lords 
select co mmitte e from Sir 
Ronald Mason, of Sussex 
University, who said the U-S. 
was recruiting many Indian 
mathematicians and computer 
experts. 

He said he hoped the mission 
would return to broadcast 
In dia's resources to British 
industry. 


Oil refinery 
shutdowns 
forecast for 
Singapore 

By Chris Sherw e B la Snppw 
IMBALA NCES in oM supply 
demand in the Asia-Pacific 
region will lead to more refinery 
shutdowns in Singapore, the 
world's third largest refining 
centre, but an enhanced role for 
the island state as a trading 
centre, an international confer- 
ence was told here yesterday. 

The two-day conference, on 
oQ trading activities and oppor- 
tunities in to* Aria-P acifi c 
region, is the first of its type. 
It is being backed strongly by 
the Singapore Government m 
order to boost the country's role 
in the world oil market. 

Dr Fereidun Fesharaki, a 
noted authority on regional oil 
markets from the East-West 
Centre in Hawaii, forecast more 
refinery shutdowns in Singapore 
beyond those already ordered by 
Shell and Mobil, but no major 
closures. Profitability would re- 
turn, he said, and some c apac ity 
may even come back on stream 
by toe late 1980s. 

A worsening oil product un- 
balance over the next two or 
three years, caused largely by a 
prospective over-supply of fuel 
ofi, meanwhile made prospects 
for expanded regional oil pro- 
duct trading “excellent,’’ said Dr 
Fesharaki- 

That meant Singapore’s oil 
trading role would be enhanced, 
and the country could emerge 
as “the most active trading 
centre in the world.” 

Brig-Gen Lee Hsien Loong. 
junior trade and industry 
minister In Singapore, said his 
Government was ready to sup- 
port th« development. Singa- 
pore is host to about 30 oil 
trading companies, and has oil 
and oil product storage facili- 
ties with a total capacity of 
65m barrels. 

Mr Bljan Mossavar-Rahmanl 
of consultants Temple, Barker 
and Sloane, forecast that toe 
Aria-Pacific region’s fuel oil 
surplus would exceed 400.000 
b/d in 1990 and 500JM0 b/d in 
1995. These figures exclude 
excess quantities from the 
Middle . East and UB. West 
Coast amounting to 200,000 
Wd. 

As a result, he said, 600.000- 
14m b/d of new hydrocracking 
capacity would be needed in 
the region by 1990 at a conser- 
vative estimate, and even more 
by 3995. If oil products were 
freely imported, however, toe 
need for such upgrading • 
would be less. 

• .Governments would mean- 
while. have. to. reassess their 
need. far. Axel oil as a result 
of -Us falling price 


UK, Philippines 
fail to conclude 
aviation treaty 

By Samuel Senoren in Mani l a 
The British and the Philippines 
governments failed to agree on 
a bilateral aviation treaty dur- 
ing weekloug talks in Manila 
last week. 

The Philippine Government 
has made no announcement on 
the outcome of the talks but 
civil aviation officials said the 
talks collapsed and further 
negotiations have been set tor 
October 7 in London. 

The British insisted that 
Philippine Airlines reduce its 
flights between Manila and 
London from three to two a 
week. British Airways main- 
tains only two flights a wed; 
between the two cities. 

As an alternative to Philip- 
pine Airlines' cancellation of 
the third flight British Airways 
sought royalty of £745.000 
annually. Philippine - Airlines 
offered £500,000. 




theti 
is the 



InDubai, 

's firsts Star Hotel 
ice for those who 


\ 


know the Gul£ 

DUBAI 

INTER* CONTINENTAL 
HOTEL 



THE ADV ANTAGE IS INTER'CCXVITINENTAL 

O INTER- CONTINENTAL HOTELS 

Bin \Siss Street. PQ Box 476, "teleic 45779 





11 


Financial Times Tuesday September 17 1985 


$ 


K. Philips 
’S <n vM 
in. 


Farther sign of 

slowdown in bSk pay 
industrial output strategy 


BY PHUJP STEPHENS 

RECENT SIGNS of a significant, 
slowdown in the pace of gro w t h of 
Britain's manufacturing nnxtadaon 
were' reinforced .yesteriityby offi- 
cial figures showing a steep faB fit 
outpuiduring July. 

The Central Statistical Office 
said that manufacturing production 
fell by about 2 per cent over the 
month to stand- below the level at 
the begjxnungdf'foe year. 

Statisticians cautioned that 
monthly movements in the figures 
were notoriously erratic, particular* 
ly in fire summer when there were 
large seasonal . adjustments. In 
juhe^ for example, output appeared 
to have risen by over 1% per cent. 

The Confederation of British In- 
dustry's latest Industrial trends sur- 
vey suggests that the official figure 
for JUty understates 
production. ' 

'Longer rims of figures, however, 
also point to a weakening ip manu- 
facturing industry ’s performance. 
Over the. three months to July, out- 
put was ft per cent lower than in 
the previous three-months. 

Over the first seven mnwtfi*; of 
this year, output was just overU per 
cent higher than in the same period 
a year earlier. In 1984 the growth 
rate was more than 354 per cent 

The latest date is likely to 
strengthen calls from industrialists 
to- action by the Government to 
push down interest rates, which in 
real terms are higher than in. any of 
Britain’s main co m pe ti tors. 

The CSO said that during the 
three months to July metal and 


INDUSTRIAL 
OUTPUT I 

Production’ #> 


| 1963 ’84 *85 | . 

mine rals were the only two major 
sectors to show ' rigpificant in- 
creases in output In contrast, 
Auction of foe chemicals, etagtoeefr 
ing and allied industries, and of the' 
food, drfak and tobacco sectors^ all 
fell 

.Output of foe produdion indus- 
tries as a whole rose hy K per cent 
in the three months to July, largely 
as a result of the bounce-back in 
coal production after the end of the 
miners’ strike in March. 

If the impact of the strike is ex- 
chided, overall production foil by 
about 1 per cent reflecting both, the 
drop in manufacturing and an un- 
usually large seasonal dip in North 
Sea oil output. 

The index of industrial output 1 
stood at 106.4 in July (1980 » 100) 
compared with 107.5 the previous. 
month . The mflT UifaMlirfnrf 1 inrfftT 
was at 10L5, 


Shipyard job cutbacks 


BY MARK MEREDITH • 

TRAFALGAR HOUSE, the ship- 
ping, construction and property 
group, is to seek about 1,000 redun- 
dancies from its Scott Llthgow off- 
shore construction yard on foe Low- 
er Clyde, southwest Scotland. 
Management fold trade uniat 

of a 

shortage of orders. The yard has 
only one contract on its' books at. 
the moment an . £88m semi- 
snbmfflghto driHingrig for Britpfl. 

-The redandandea one to affect 
both’ hourly {raid «ud salaried ' 

The unions arae xp aetaaibcaMul fc ' 
their members about possfoteresis- 


IMPORTANT 

ANNOUNCEMENT 

from 

Pegasus Software Lid. 

The 1985 Finance Bill brings 
about radical changes in 
methods of National Insurance 
Calculation, This means that all 

users 'of payrolls produced by* ' 
Pegasus Software Ltd. will new 
to have updated versions by 
October 1985. 

If you have not already been 
contacted by your focal Pegasus 


fence to foe cutbacks. But a previ- 
ous loss of 600 jobs earlier this year 
was achieved largely through vo- 
luntary redundancies. 

Trafalgar House took over Scott 
lifogow from state-owned British 
Shipbuilders in March 1984, when i 
the yard faced closure over Britoffs 
decision to cancel ' Us . semi- I 
submersible order because of sub- 
stantial delays. 

The contract was restamlta foe ■ 
yard offer foe takeover arm Trofofc . 
gpr.House lwsbeeffL frying, to'^np- 
plementlts offshore workwttirrte^' 
fence contracts. ' 1 -V- 


RESIDENT 


He has writt en to J8r Geoffrey 

• litokratory 'reached foe firm con- 
ohtakm that _<ii nuclear: deyfoe ‘was 
aw yOftitot in- foe frwtiaw Ocean on' 
September 32, 1970. The test had 
raised foe pMsfoflity that foe gov- 
emmente of South Africa and Israel 
were acting together, he said. 

□ UNITY TRUST, foe trade onion 
financial fag titu fl o a, is planning to 
transform itself into a public Un- 
ited company so font it can sell 
shares to onion members. Hie insti- 
tution, launched 18 months ago, is I 


ABROAD 


(0536)522822 Ex. 208, so that we 
can arrange to replace your 
existing software with an 
updated version which complies 
with the new guidelines and 
legislations. 


I Resident Abroad, published by 
I Financial Times Business Infor- 
mation, Is Britain's' monthly 
magazine for people living or 
working overseas. 

It informs and advises on all 
aspects of finance, and business, 
with articles on UK and foreign 
investment, property, pension*, 
taxation and insurance. It 
entertains and informs • - on 
matters of health, education, 
travel and leisure — ail of this ] 
every month. 

Tens of thousands of expatriates | 
around the world already benefit 
from this magazine — ask your- 
self if you can afford not to join 
them. 

For subscription details and a free ' 
copy at the latest issue contact: 

Janice UwwtMge 
on 01-405 6969 
or tetac IRN* ICLDN G 


the trust has no immediate need for 
addftjonaLcajpta],’ it* waste' tzr.pre- 
pawtfor.^ho^timasnfliea -it-hasMfe 
fomdfoWter^rtb.^ 1**4 

d imjaOUSlNG In En£ 
and Wales is showing signs of 
a revival, with demand for proper- 
ties now outstripping supply, ac- 
cording to foe latest quarterly sur- 
vey from the Royal Institution of 
Chartered Sur ve yor s. 

□ SUBSTANTIAL pay increases are 
being sought for Britain's 20,000 
seamen. Employers have said in re- 
ply that anything other than a mod- 
est settlement would put UK ships 
and jobs to jeopardy. ^ . mi 
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our luxury is rivalled only 
by our spectacular setting. 
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. -UK NEWS . 

SUBSIDIARY WILL HANDLE WORLD CAPITAL MARKET OPERATIONS 

NatWest to form investment bank 


^VPAVIP LASCCLLfiS, BANKING CORRESPONDENT 


NATIONAL Westminster -Bank is to 
form an investment banking sub- 
sidiary for its activities in the world 


AN EFFECTIVE h ynompB -policy 
would be ggs^ntiql to the 
policy of an Alliance government, 
Ur David Rcshofigoo, foe Liberal 
Party’s economic spokesman, told a 
preliminary meeting of the Party's 
anpual assembly yesterday. 

Alli a nce policies for econmmc W 
royery and industrial regeneration 
would be "fluff in foe wind” without 
controls on pay, he thought *v-’ 

The need for an incomes strategy 
was overwhelmingly approved by a ! 
working parly on the economy* and 
will now go forward for induion in 1 
a foil debate an the economy on i 
Thursday. ! 

SteeTs rights on power. Page. 12 i 

□ THE LABOUR Party faces a i 
charge of racial di styimfonti"" in | 
its employment practices by .a citi- 
zen of Northern Ireland fflr Harry 
tybAffister, niJf-year dd merchant 
bbbfp electronics officer, -. has 
brought two complaints under the 
Race ■ Relations •?. Act, 'alleging 

fHwrrityti^nHrm' j in ' :■ j^dvertisenSMits 

titered by foe 'Labour Party fiw re- 
search officers 

The advertisements specified 
that party .membership was neces- 
sary for successful applicants. Mr 
McAllister witt. daim that became 
no Northern Ireland resident can 
jdtn the Labour Party, all of its L5m 
Inhabitant s suffer f rom discrimina- 
tion when party membership is 
stipulated. 

0 MR DENIS HEALEY, Labour’s 
shadow foreign secretary, is press- 
ing the Government to disclose 
whether it believes font Smith Airi- 


tions in UK securities arising from 
foe City of London revolution. 

The group, to be kno wn as Nat- 
West Investment Bank (NWIB), will 
have £3O0zn in capital, putting it 
among foe - largest entities to 
emerge from foe -current realign- 
ment of City institutions. 

-The core of -.the group win be 


ny of NafWesfs merchant bank and 
of toe stbekhroking, stockjobbing 
an d investment 1 management busi- 
ness it has been developing since 


the City revolution began two years 
ago. 

It will also include NafWesfs op- 
erations in the gift-edged securities 
markets and the Euromarkets, as 
well as other activities in the UK 
and abroad lfa^M to investment 
banking. 

The chief executive is to be Mr 
Charles VUiiers, at present chair- 
man of County Holdings, who will 
report directly to Mr Philip 
Wilk i nson, NkCWesfs group chief 
executive. Mr Villler* to also ap- 
pointed to the NatWest board. 

Mr Wilkinson said yesterday that 
the creation of NWIB marked Nat- 
West'S desire to broaden foe range 
of its services and meet the growing 


importance of capital markets as a 
source of finance for the bank’s cus- 
tomers. It would also provide in- 
vestment services for institutional 
and private clie nts. 

Eventually, NWIB will market a 
financial advisory and brokerage 
service to NatWest customers 
th ough i ts branch network. 

NWIB is designed to combine foe 
flexibility of a securities operation 
with foe capital strength of a com- 
mercial bank. Although the County 
Bank ntwn» will continue to be used 
for many of its products, It will be 
replaced by that of NatWest in 
cases like the underwriting of debt 
issues, where it wants to emphasise 
big capital capacity. 


NWIB is also intended to help the 
NatWest group bridge the "cultural” 
gap that traditionally exists be- 
tween Investment and commercial 
banking by integrating foe securi- 
ties operation under foe group 
rather thaw the County name. 

The new bank will employ about 
L5OT people and will be housed in 
NatWesfs building in Drapers Gar- 
dens, London, which is being refur- 
bished and will be equipped to , 
bouse a large dealing operation 
using the latest technology. 

NWIB will be incorporated as a 
separate company, once the neces- 
sary approval has been received 
from the Bank of England. 


Liverpool’s cash crisis 
brings collapse nearer 


BY mefMRD EVANS \ 

UVERPOQL. headed nearer to 

bankruptcy and a : political show- 
do wnwt fo the Government yester- 
day when a crisis -meeting of the 
city council' was prevented from 
taking place by picketing focal 
authority workers^ '•* ■ 

The meeting bad been called to 
agree "an emergency package of 
CUtS foe of fog 

coimdTs 30 POO staff, in an effort to 
stave off insolvency. _ But the em- 
ployees sncceed e d in blockading 
foe town bail , foming the abandon- 
ment of the meeting. 

The signs now are that with the 
flw iw w iiiiimt n hmiling arido apA re- 
frwrrng fo i^mi foe council an addi- 
. tional £25m to keep services going, 
there may be no cash left within 
two weeks. 

. The development shows foat tbe 
left-wing Labour leadership’s tactic 
of dismissing the yfaff awl then 
■ blaming the Go v e rnm ent for the 
cay's financial predicament; has 
been rejected by the unions, which 
are firmly mafrxtaimag the original 
policy of no job losses or cots in ser- 
vices. 

The crisis stems from foe row be- 
tween the Government and a nnmr 
her of left-wing councils over how 
their cities should be rim. In the 


Council manual workers 
Offered rises up to 12% 


BY DAVID THOMAS, LABOUR STAFF 


case of Liverpool, foe ifl controlling 
Labour councilors agreed a spend- 
ing target well in excess of the Gov- 
ernment’s figure. Bate support 
grant was reduced and the council- 
lors surcharged for incurring addi- 
tional costs. 

In an additional move last night 
local shop stewards called an indefi- 
nite strike of the oounoTs work- 
force from tomorrow week. It is not 
yet dear whether some trade 
iminns, which were prepared to 
take action on a 24-hour bads, will 
condone an alHwt strike. 

Mr Derek Hatton, Labour's depu- 
ty leader, denied there was any 
split between foe party and focal 
trade unions. "What it shows is an 
absolute determination from the 
Laboor Group and the unions not to , 
make cuts in jobs and sendees. We 
are sot prepared to do Thatcher's 
dirty work for her." 

But Sr Trevor Jones, liberal op- 
position leader, was convinced 
there was a significant split. "The 
Labour Party and the shop stew- 
ards have fallen out They have had 
a double act for the last two years 
but now they are behaving fike a 
pantomime horse, the front end of 
which doesn't know what the bade 
end is doing.” 


LOCAL AUTHORITY employers 
yesterday made an improved pay 
offer which will mean rises of be- 
tween 6.7 and 12 per cent for lm 
focal authority manual workers. 

The unions will put the offer to 
foelr members over foe next month 
with no specific recommendation, 
although it is almost certain to be 
accepted. 

Mr John Edmonds, secretary of 
the union side and general secre- 
tary-elect of the General, Municipal 
and Boilermak er s' Union, described 
the offer as “a step forward." 

He added: "We need settlements 
substantially more than the going 
rale to eliminate low pay from local 
government” 

The employers have offered a Cfl 
a week Increase for all employees, 
plus the elimination of the two low- 
est grades. Tbe offer, if accepted, 
will be backdated to September 1. 

The weekly rate fear the 213,000 
workers in the lowest grade, mainly 
cleaners and school meals assis- 
tants, will rise from C74J0 to £83.20, 
a 12 per cent increase. Workers in 
the top grade will receive a 6.7 per 
cent increase from £89.25 to £95.25 
a week. 

The employers’ side estimated 
foe overall cost of foe package at 


£220m, which is 8 per cent of the an- 
nual paybilL 

The employers received no spe- 
cific commitments from the nwinwe 
on productivity or changed working 
practices to offset the cost, though 
it is understood that they sought 
unsuccessfully for savings in the 
school meals service, 

The two sides, however, agreed a 
framework for a complete review of 
the grading structure and working 
practices, which the employers 
hope will yield substantial savings. 

Mr Tony Phillips, the employers’ 
chairman, refused to be drawn on 
foe implications of the offer for ser- 
vices or rates (local property taxes), 
describing them as a matter “for 
each individual authority to consid- 
er in the light of its budget* 

The employers held a meeting 
with ministers from the Depart- 
ment of the Environment last week, 
but Mr Phillips said that he had "no 
idea" what impression foe offer 
would rnnko on foe Government 

The offer wiD colour the new pub- 
lic sector pay round and strengthen 
unions' determination to break 
through foe 3 per cent pay factor 
built by minister s into their public 
spenfong plans. 


Australian 
defence 
order goes 
to Racal 

By Raymond Snoddy 

RACAL, the electronics and telec- 
ommunications group yesterday an- 
nounced an order for a mobile field 
communication system for the Aus- 
tralian Defence Force, which, could 
ultimately be worth more than 
dOOnL It would be the largest 
single order foe company has ever 
won. 

Mr Kim Beasley, foe Australian 
Defence Minister, said that Racal 
Australia had been awarded foe 
equipment specification contract 
for Parakeet, a system designed to 
provide secure voice, data and tele- 
graph links for forces in foe field. 

Parakeet is a digital trunk com- 
munications system which provides 
high capacity links between major 
headquarters and also links combat 
units with foe strategic defence net- 
work. Tbe initial contract is worth 
A56.5m (£&3m) but Racal will be 
foe preferred supplier for the whole 
project which will cost about 
ASZOOm. 

The Australian Defence Minister 
said Racal’s "preferred supplier" 
status depended on the company's 
performance in this phase and on 
foe Government deriding to go 
ahead with the full programme. 

The contract was woo against 
competition from Plessey, the UK 
electronics group and AW A, an Aus- 
tralian company. 

Mr Martin Richardson, chairman 
of both foe Racal Radio Group and 
Racal Electronics, said yesterday 
the order "has established us very 
firmly in the market place and 
should give a technological base to 
continue development” 

- He hoped the order would lead to 
suniliar sales for medium-sized-sys- 
tems from other Western govern- 
ments. Parakeet is the third of 
three major projects designed to of- 
fer the Australian armed forces a 
sophisticated communication sys- 
tem for the 1990s. 

The early contracts on the other 
two projects, Raven and Discon, 
were both won by Plessey. Raven, 
which Plessey won in competition 
with Racal, is for combat net radio - 
the radio packs carried on the 
backs of individual soldiers. 


High-performance companies are 
rearing about Bavaria* 






High-performance companies 
considering location or 


nrally seek a base with a 
proven record for high per- 
formance. That's why so 
many are roaring about 
Bavaria, Enrope's premier 
choice. Here are some oflhe 
m ai n reasons: 

/ Bavaria is Wes Germany's 
f largest state with a no-non- 
sense commitment to traditional 
values such as independent 
-thinking, entrepreneurial drive, 
and a strong work ethic result- 
ing in growth rates considerably 
above the national average: Over 
the past two decades, Bavaria's 
GDP has increased by 25% 
more than the national average. 

jfr Bavaria is a technicaUy 
y# advanced economy 
which employs one-fourth of 
afl Germans active in electronics 
and electro-technology, is 
Germany's leading aerospace 
center, and excels in mechanical 
and automotive engineering. 



am An exceptionally high 
sfP0 concentration of user 
industries of advanced tech- 
nology products, eg. microelec- 
tronic devices, is in Bavaria and 
at its doorstep- with electrical 
engineering, mechanical engin- 
eering, automotive manufactur- 
ing and aerospace in the lead. 


sB Bavaria is one of Europe's 
"m0 leading research centers, 
home of numerous universities, 
the Max-Planck Institute and the 
Fraunhofer-Gesdlsdiaft More 
R&D staff are employed by 
Bavaria's industry than by that 
of any other federal state in 
Germany. 


Jp The Bavarian economy, 

«3 W0 known tbe world over for 
quality workmanship, has cre- 
ated more new jobs than any 
other major German state over 
the past decade. Tbe state con- 
tinues to attract thousands 
of fiiture-oriented people from 
all over the country-on the 
average more chan 20.000 a 
year. 

Me Bavaria is stable, with 
a government committed 
to fostering entrepreneurial 
drive through cutting red tape, 
consistent strengthening of the 
state's infrastructure and support 
of education and training facili- 
ties, research, technology trans- 
fer, and a variety of investment 
incentives. 


Not trad for a state known for 
beer and a charming lifestyle. 
If your company is looking 
for something to roar about 
in Europe, take a dose look at 
Bavaria. Yon aright be in for a 
rewarding surprise. 




Bavarian Stole Ministry of Economics 

D-bOOO Munich 12, RO.B.. Federal Republic of Germany 


/ Please send information about location opportunities 


Bavaria . Fertile soil for high-performance companies. 


j 




Through “C&C our unique blend of computer and com- 
munications technologies, NEC has emerged a world leader 
not only in communications but also in other technology- 
intensive .areas that impact and enrich our way. of life. 

Name the telecommunications medium, for instance, and 
we 11 name the NEC equipment and systems to make your 
connection smoother and faster along the way. 

For their part, NEC computers and office automation 
systems — large and small — serve you in countless 


applications, upgrading the quality of data and speeding 
its flow. 

Semiconductors, too, are an intricate part of the com- 
pany’s wide-ranging operations. -Yoirltfind them in NEC 
products as complex as the international telecommunica- - 
tiohs system or as basic as the latest home appliance. 

All-told there are 15,000 different NEC products that serve 
people in over 140 countries . Computers, communications 
systems, semiconductors, and myriad combinations thereof. 
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on the chance to 
take share of power 


BY PETER RIDDELL, 

MB DAVID STEEL, the liberal 
Party leader, admitted in a week- 
end television intervew, that he had 
a love-hate relationship with his 
party. Each autumn’s party assem- 
bly tests the patience both of the 
Tpariw and of constituency activists, 


POLITICAL EDITOR ‘ 

ijwtirinal and metropolitan. He re- 
cards winning local electio n s as it "■/ 
stepping-stone to general election jV,,'; 
success and not as an aid in itsdC * r - 
For all his appeal as the son of the ; ; 
ynnrwp from the Scottis h border*, 

Mr S»ee 1 is very much a Westn 


The tension says much about in London Uke, 
both Mr Steel and his party. Indeed, membership & 

bis behaviour during the confer- d in in g group of pditMhiMnr® 


land, today, is a contrast with that 
of Dr David Owen, leader of tbe Al- 
liance partner, the Social Demo- 
cratic Party (SDP). It is a reversal 
of the common image of the two 
men. 

Dr Owen is widely thought of as 
arrogant, aloof on bis own ad- 
mission, not suffering fools gladly. 
Yet in practice be is approachable 
and open. He wandered around his 
conference in Torquay last week 
generally on his own, talking to any 
delegates and press be met. For all 
his dominant style as leader, he is 
possibly the most democratic party 
head in his personal approach. 

By contrast, Mr Steel has the 
more likeable image, relaxed and 
nwiiHting j rattier nice Mr Neil Kin- 
nock, the Labour leader, whom he 
resemb les in many ways in his 
background and approach. And in- 
deed Mr Steel is agreeable and in- 
teresting company. Yet be is rattier 
distant a a conference. 

Unlike Dr Owen, he does not at- 
tend tiie prebminary meetings leav- 
ing that to his entourage of staff 
and advisers. When he arrives, Mr 
■Steel is seldom seen casually walk- 
ing aro und the conference halL in- 
stead, be spends much ti-mp in his 
hotel room with advisers such as 
Mr Richard Holme, Mr Alan Wat- 
son, the party president, and Mr 
Paul Ttfer, the party chairman, end 
in other behind-the-scenes meet- 
ings. 

Mr SteePs interests are primarily 


rfnirrhin m his Liberal days. 

Mr Steel is undoubtedly a shrewd 
and an adept political operator. It' 
was his strategic vision, and that of 
Mr Boy Jenkins, that was chiefly 
responsible for the creation of me 
Alliance. While Mr Steel and Dr' 
Owen now have a reasonably good 
working relationship, accepting tbe 
need to present a common front, 
there is still certain mutual wari- 
ness. Mr Steel often applies a concK 
liatory approach to persuade aw* 
win over the more single-minded 
Dr Owen. 

Mr Steers approach arouses 
instinctive suspicion, and anti- 
metropolitan prejudices of many of 
the activists. Th^y respect his ener- 
gy, unmatched talents as a televi- 
sion performer and his tough ne ss. 
But there* remain doubts that Mr 
Steel is perhaps a little too inclined: 
to be accomodating to Dr Owen and 
to be too much the tactician willing 
to compromise the anti- nu clear, 
"green" and hmitarian values of the 
activists. The latter is, of course, 
yiviilar to the charge laid against 
My Kiminrit hy Labour activists. 

Yet, despite the activists' doubts, 
the Dundee assembly will be the, 
first since the last general election, 
when Mr Steels own future as Lead- ; 
er is not a matter for speculation, 
He wants one final chance to secure ., 
a share in power, and no (me is go- 
ing to rock the boat too much while 
that still appears to be a red. 
possibility. 


Average wage deals 
estimated at 6.05% 

BY JOHN LLOYD, INDUSTRIAL EDITOR 


THE AVERAGE for wiige settle- 
.ments over-the bargaining year 
.from August TJHjC'to tm§ Jujy was 
:6 j 05 per cent, according to figures 
published today by the Labour Re- 
search Department 

Tbe LED’s survey also shows 
that one in four workers 

won extra holidays over the period, 

bringing the number of workers 
with an entitlement of. 31 days or 
more to 82 per cent of their work- 
force (up from 78 per cent in 1884). 

Only one worker in 28 has fewer 
than 20 days of holiday a year, com- 
pared with seven in 100 in the previ- 
ous year. " 

PuhKc-sector workos do better 
than private: 60 per cent of manual 
workers in the private sector have 
fewer than 22 days of annual holi- 
day, compared with only 8 per cent 
in the public sector. 

Working hours decreased only 
sporadically and slowly over the 
past year, with the 38-hour week re- 
maining standard for most manual 
workers. Tbe report comments that, 
as shiftworking becomes more 
widespread, more and more nego- 
tiators deal with hours on an annu- 
alised basis. 

The gap between clerical and 
manual hours remains wide, with 
only 34 per cent of clerical workers 


working more than 1,750 hours in a 
year, compared with 94rpeccentof 
manual workers. 

Here thje public sector workers do 
better than those in the private sec- 
tor 27 per cent of those in the pri- 
vate sector work under 1,781. hours 
a year, compared with 4 per cent in 
the public sector. - 

On pay, the LRD’s findings are 
roughly in line with those produced 
earlier this weds by the Confedera- 
tion of British Industry, which- 
showed a 6.4 per cent rise for foe 
first six months of the year. The; 
LRD, by including lower settle: 
ments-in foe second part of last 
year, has a lower average figure. 

The department says: “The gen- . 
eral upward trend in pay increases 
is confirmed by a breakdown cif 
agreements according to industry,, 
with only -six industries out of the 
total 28 having lower increases this : 
year. 

"The highest industry increase 
was agriculture, forestry and fish- 
ing, following tbe &33 per cent agri- 
cultural wages board award cover- 
ing 176,000 workers in England and 
Wales." 

The industry with foe lowest in-: 
crease was education, research and 
health, with 4A per cent, which was ; 
the increase on the lowest basic 
rate. 
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Castings work for GM 


Of 


f ' switched to Britain 


t‘ deals 

(v(l 5 *i 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE TASK FORCE set up by Gen- 
eral Motors to help balance its car 
imports to toe UK with more com- 
ponent purchases in Britain has 
had its first success. 

George Fischer, the Swiss group 
which has been supplying car en- 
gine castings to Gifs West German 
subsidiary, Opel, from continental 
European plants for many years, is 
switching the business to one of its 
factories in the UK 

A long-term agreement, worth 
“several million pounds ayear*has 
been signed between GM-Opdand. 
Fischer's British factory at Lincoln. 

Fischer, an independent, private- 
ly-owned group with an annual 
turnover of about SwFr 2bn 
($838m), bought toe Lincoln facility, 
previously owned by Ley’s MaDe- 
able Castings, three years ago. The 
factory employs about 300. 


Fischer stressed that the Lincoln 
plant’s output "has reached a level 
of ijuaDiy which has opened oppor- 
tunities for exports." It added that 
the deal will increase both the vol- 
ume of Gifs purchases of British 
products and toe local content of 
GM vehicles marketed in Britain. 

The work has been moved from 
Fischer's plants in Austria and 
West Germany. 

GM - winch in Britain manufac- 
tures under ***** V amhaB maitjue — 
set up the task force some months 

ago following pressure from the UK 
Government for the group to work 
for a better balance between what it 

sells in toe UK and what it makes 
and boys in Britain. 

The US. group's argument with 
the British Government stems from 
its decision in the 1970s to make 
Opel responsible for its car design 


and development in Europe. The 
system paid off because GM models 
now account for about 17 per cent of 
the UK new car market compared 
with onty &5 per cent in 198L 

But GM supplied nearly all the 
extra demand from its continental 
European assembly plants, in Bel- 
gium and Spain, as well as in West 
Germany. Matters came to a head 
when it became dear that, in spite 
of record sales, (31 actually pro- 
duced fewer cars in Britain last 
year than in 1983. 

The GM task, farce, headed by Mr 
Dick Durkin, exec utiv e director, fi- 
nance of toe group’s European cars 
division, has been examining, 
among o ther firings, how a better 
rapport can be established between 
Opel and UK suppliers and to bring 
British companies into Opefs devel- 
opment process at an earH 


Chase selects head 
for equity operations 

BY JOHN MOORE. CITY CORRESPONDENT 


CHASE MANHATTAN, the U A 
bank which is taking over Simon & 
Coates and Laurie, Mflbank, two 
British stockbrokers, yesterday an- 
nounced file recruitment of a senior 
dealer at Akroyd & Emitters, one 
of the largest London market mak- 
ers, to head the dealing in its Brit 
isb-besed equity operations. 

Yesterday’s announcement is the 
latest in a secies of senior Gty per- 
sonnel moves in toe financial ser- 
vices revotatfop- taking place in 

Chase has appointed Mr David 
Cbeesewright, a. senior market 
maker at Akroyd & SmMhers, with 
23 year's experience, as head of its 
UK equities market-making and 
trading operations. 

Mr CheesewrigMfs salary was 
not disclosed, but Mr Leigh Collins, 
of Simon & Coates, said yesterday 
that his package was "fully consist- 
ent with the high market amounts 
on offier but it is not a grotesque fig- 
ure. He is bring paid the fill! mar- 
ket rate." 


This is Kkely to be a six figure 
am , aWing gH Mr Coffins prill ♦hat. 
there was no transfer fee involved. 
"The whole deal has been struc- 
tured to take account of that.” 
fthaag Manha ttan kifanri« in ti» a 

primary market in British govern- 
ment securities but as yet toe head 
of this operation still has to be an- 
nounced. 

• Mr Peter lEHer, chamnanof the 
Lloyd's iwuif an aa market in Lon- 
don, is running for a third term as 
head of tire Lloyd’s community. 

TBapfinn* to the Lloyd’s ruling 
council are doe to take place in No- 
vember. Under its rubs, any mem- 
ber of toe coandl who has served 
for four h™ has to retire for one 
year before sariring re-election. 

Only toe chairman of Lloyd's can 
waive the one-year "sa b batfoa T pe- 
riod ****** Mr miter has to 

exercise the right 
Mr Milter has served on. the 
Lloyd's rating bodies since the 
beginning of 1982 and became 
rbwirman at the end of 1983. ■- 


IBA opposes change 
in financing of BBC 


BY RAYMOND SNODDY 

THE INDEPENDENT Broadcasting 
Authority (IRA) yesterday opposed 
the introduction of advertising on 
the BBC and argued that those 
seeking to change the British sys- 
tem of broadcasting finance should 
have to show that change would 
mean improvement. 

The IBA, in its evidence to toe 
Peacock Committee, which is look- 
ing at other means than the exist- 
ing licence fee to fund the BBC, 
says it does not believe toe fee - 
which is £58 for a colour TV- is at 
the end of its life. 

The principle pf separatum of 
funds - the licence fee for the BBC 
and a monopoly of television adver- 
tising revenue for the independent 
companies - has worked well m 
terms of the range and quality of 
programmes produced, the IBA 
says. 

"We believe that it should contin- 
ue to do so, and that the IRA should 
continue to be responsible for all 
advertising-financed public-service 


broadcasting channels," the author- 
ity adds. 

Mr John Whitney, director gen- 
eral of the IBA, said he believed 
that introducing advertising on the 
BBC would be bulldozing the exist- 
ing broadcasting structures that 
"continue to serve us wriL" 

Electronic publishing, the IBA be- 
lieves, is not yet akin to print pub- 
lishing. Fbr at least the next dec- 
ade, the public broadcasting author- 
ities will still have an essential Trie 
in ensuring a range of choice for the 
andSmce 

If the BBC were to take advertis- 
ing, at least some of the revenue 
would be diverted from indepen- 
dent broadcasting. The most vulr 
nerahle parts of the system would 
be independent local radio, the 
smaller ETY companies and 
Channel 4. 

It the BBC' were to keep its li- 
cence fee and be given access to ad- 
vertorinfc.it would, toe IBA argues, 
"be in an unduly advantageous 
position." 


Drug risks 
blamed oh 
job losses 

RnaaeWItaiNRapflrtar 

MB NOBMAN WILLIS, toe Trades 
Union Congress (TUC) general sec- 
retary, yesterday pined much of 
the responsibility for the increase 
fn drug on unemployment — 

and on the Government 

Launching a report cm the TUC 
uneutyloyment cadres, Mr Willis 
said toatuneoqdoyedyimugpecqde 
were "a prey to mischief - mid 
sometimes toe deadly mischief of 
heroin.” 

He continues; "We know. unem- 
ployment is not toe only cause and 
that toere are afi sorts d political 
and-econcnne reasons. But ff you 
practise the economics of fear and 
despair, you spread the drugs of 
fear and despair. That is what the 
Government is doing to Britain." 

Youth imwinptey m e pt ■- 'tefrnarf 
as those under 25 without fobs and 
not an training schemes - now. 
stands at i fiSm more fo an *wm* 
third of toe totaL Of that, '617,11)0 
have been without jobs .for 28 
w erics; 265^00 without jobs for be- 
tween 28 and 52 weeks; and 315,900 
without jobs for more than a year. 

Mr Willis saidtoeBesprir created 
by unemployment was a large con- 
tributory factor when young turned, 
to drugs -"and not just when young 
people themselves are out cd work, 
but many of town are in fowKw 
where their parents have been un- 
employed for tong periods. 

• A public relations exe rc is e to 
convince the electorate that Mrs 
M ar g ar et Thatcher , the Prime Min- 
ister, and her mimsters are not un- 
caring about the needs of toe health 
service and other areas of social se- 
curity was launched yesterday. 

It will centre cm a newly estab- 
lished Social Affairs Forum set up 
by Conservative Party managers. 
They will provide a direct c hann el 

uency activists who have a special- 
ised knowledge of how the health 
service and other social services op- 
erate at local level and Conserva- 
tive MPs and ministers. 

Behind the de ris u m to setup the 
forum is the growing concern 
»nwmj ministers and their public 
relations advisers over the success 
of the Government's political oppo- 
nents in portraying It as a hard- 
faced, p *»rmy - ]*i nrfiing body unwill- 
ing to provide the money needed for 
vital services. 
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Last night something special 
happened on the way to Phoenix. 


As every British business traveller knows, 
the Americans make drinks the way God built 
the north face of the Eiger A wall of ice. 

So I was more than a little surprised on a 
recent American Airlines flight when I asked 
.for a glass of whisky an d got exactly that 
Scotch whisky Not Bourbon. No ice. 

Noteven a miniature umbrella for decoration. 



Ididrrtgeticeinmydrink.' 


“How did you know 
about the ice?" 

ShesmiJed,and then 
said, “I couldn't help over- 
hearing your accent. 
You're English, aren' t you ? 

Us flight attendants 


have to go through a very tough training course where 
A pleasant surprise on along and tiring business they caught us all about ice and the English? 

She was so charming I didn’rhave the heart to tell 
her I was a Scot. 

Duncan McAuslcmd, British Businessman . 

R>r reservations or information call 


triptp.sojaieotAi 
. - much of the time in the air was spent in difficult 
negotiations with clients. 


When, a little while latei; the same stewardess 
asked whether I would like another drink, my curiosity your travel agent or American Airlines 
got the better of me. • on 01-629 8817. 



Every day to the USA • American Airlines • Something special in the air 1 
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Access to Large Computers-, -.linked to Word Processings blinked to Gravies 



V’* 

nil* Now with Hewlett-Packard’s new 

11 1 Personal Productivity Center, you and your 
colleagues can work together more produc- 
tively.Both individually. And as a team. . 

Because everybody has access to all the 
tools they need. Such as data processing. 
Electronic communications. AdvancecTword 
processing And shared software and peri- 
pherals. 

All linked together. At last 

And all instantly available at your com- 
mand. From your own powerful personal 
computer. 


As a manager or professional, for ex- 
ample, you can easily organize detailed infor- 
mation. So it’s more meaningful. More useful 
Such as adding graphics to the information 
you’ve tappeonom local and remote data 
bases. And then sending it electronically to 
a colleague across the hall Or around the 
world 

Your secretary and clerical staff have the 
support of powerful and advanced word 
processing And much more. They can quickly 
access mailing lists from mini-computer data 
bases. Add presentation graphics to your 


.Jinked to Plotters... Jinked to Electronic Mail-. ...linked to Printers. 


Or write to: Michael Zandwyken, 
Hewlett-Packard B.Y,Dept C0101, 

P.O. Box 529, NL-1X80 AM Amstelveen. 


reports. Transmit them back to you instantly 
for review. And then prepare slides and charts. 

Hewlett-Packard's Personal Productivity 
Center It puts right at your fingertips relevant 
and accurate information. 

With the power to analyse it Manipu- 
late it And communicate it Simply and 
easil y. 

It's the kind of forward thinking - and 
innovative solution to today's office needs - 
you’d expect from Hewlett-Packard. 

Simply call your nearest Hewlett-Packard 
office today. 


We’ll show you how simple it is to turn your 
department into a powerful team. 

The Personal 
Productivity Center 
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Galleries/William Packer 

A simple passion 


Augustus John once remarked 
of himself, with a generous if 
somewhat wry self-depreciation, 
that were he to be remembered 
at all by posterity, it would 
only be as tile brother of Gwen 
John. There was nothing of 
bitterness in it: he had always 
been as consistent as he was 
convinced in his admiration of 
the work of his diffident and 
markedly un prolific sister, and 
ever happy to express it Sn her 
interest And if he was perhaps 
a shade too bard on himself the 
more we see of her work, the 
more clearly we come to recog- 
nise the underlying truth at 
which he was hinting. Where 
he stands safe enough in his 
reputation as a serious and sub- 
stantial artists of the British 
School through the early 
decades of this century, it is 
ever more certain that despite 
the apparent narrowness of her 
scope, she stands above and 
beyond him, independent of 
merely national consideration, 
one of the greatest of women 
artists and a great artist tout 
court. 

It Is a large claim to make, 
but one which in the face of the 
work is both inevitable and sus- 
tainable, The splendid exhibi- 
tion at the Barbican (until 
November 3, then on to Man- 
chester and Yale), in giving us 
about one in three of all her 
canvases and many drawings 
and water-colours besides, gives 
ns every opportunity to make 
the case. 

An inflated scale, variety of 
material and subject, and an 
ample production are of them- 
selves no sure measure of 
ambition or achievement With 
Gwen John's paintings, small as 
they are, so repetitive in their 
imagery and modest in their 
superficial physical presence, 
our engagement rests neverthe- 
less with the most profound 
considerations of observed and 
imagined reality, and humane 
experience. 

Before any one of her inti- 
mate, meditative studies of the 
figure, the model t^ically set 
three-quarters on and three- 
quarter length, utterly quiet 
and relaxed, her arms resting 
lightly crossed on a long lap, 
there is nothing for it but to 
confront the fundamental 
questions of what painting is 
and what, at its most allusive 
and refined, it can be: oil and 
canvas* flesh and air. And such 
is the creative company she 
keeps that not only are imme- 
diate contemporaries called to 


mind . Whistler who taught her 
on occasion, Bonnard and 
Vuillard, but a more extended 
tradition and such artists as 
Degas, Chardin and Vermeer. 

The formal control is absolute, 
with nothing unnecessary, never 
an extra flourish or indulgence 
hut every touch to the. point, 
and the image resolved with a 
delicate, dispassionate sim- 
plicity that hovers ever closer 
to abstraction. But they are still 
most passionate works, all the 
more highly charged indeed by 
their appearance of outward 
calm and emotional detachment. 
The dry, almost powdery paint 
is yet rich and potent a medium 
for the imaginative suggestion 
of form and space and light, for 
all the subtle economy of the 
means employed. A scumble of 
violet against a pink ground and 
there is the figure to the life in 
a living space, every note, in- 
flexion, harmony exactly struck. 
The poignant, simple truth of 
the experience touches the 
heart 

The essential quality of these 
things speaks for itself; which 
leaves only the problem of a 
reputation not as it is and 
should be, but bedevilled still 
by circumstance and biography. 
A strange or difficult life can be 
irresistible in its interest, and 
the danger is that it may intrude 
itself too easily and too much 
upon our attention, at the ex- 
pense of the work. It is well to 
remember two things: that par- 
ticular circumstances are no 
more a guarantee than they are 
an impediment of great art: 
and the myth will not always 
match the facts. 

Gwen John moved to Paris In 
1904 at the age of 28, and made 
it her home for the rest of her 
life. She had already shown 
something of her work in 
England, and she continued to 
show, albeit at extended inter- 
vals, and was noticed from time 
to time, and sometimes sold a 
thing or two. She was thus ac- 
tive in Paris as a mature artist 
through one of the great periods 
of the Paris School, with as good 
a ftiaim as any to be counted a 
part of it If she was of a natur- 
ally withdrawing temperament 
her brother and her friends 
knew her as an engaged and 
passionate being. Sbe evidently 
continued sociable in a quiet 
way, for she had some acquain- 
tance across the art world of 
Paris, which is hardly surprising 
in one who had worked as a 
model, and been-tbe model and 
mistress of Rodin in her early 


years in the city. After 1930 
she worked less and less at Her 
painting, devoting herself rather 
to her cats, and the garden of 
the converted summer house in 
which she lived at Meudon, on 
the edge of Paris. Sbe died on a 
visit to Dieppe in 1939. Her re- 
putation was rescued from criti- 
cal obscurity and was made safe 
at least a generation ago. 

Both the short monograph by 
Mazy Taubman (lately pub- 
lished by Scolar at £20), and 
the exhibition catalogue by 
Cecily Langdale and David 
Fraser Jenkins (Phaldon at 
£9.95) supply admirably 
sympathetic and straightforward 
accounts of the life and the 
development of - the work, 
beautifully illustrated. 

While Gwen John occupies 
the lower floor, by the happiest 
of chances almost the entire 
ran of the upper galleries at 
the Barbican Is given over to 
just such another confirmed 
Francophile expatriate, and one, 
moreover, who really has been 
thoroughly neglected at 1 home. 
Roderic O'Conor was Gwen 
John's senior by some 19 years, 
an Irishman who completed his 
studies In Paris and was by the 
late 1880s showing his work 
at the Solon and the Solon ties 
Ind&pcndants. He too made 
France his home for the rest 
of his life, dying at Neuil-sur- 
Layon, south of the Loire, in 
1940. 

He bad been a dose friend 
and associate of Gauguin in 
Brittany, and become a leading 
figure in the group of artists 
that worked around Pont Aven 
on through the 1890s. In his 
subsequent years in Paris he 
was, it -seems, so much at the 
centre of -things that visitors 
from England, Fiys and Bells 
and Grants, .would make it their 
business to call on him, to get 
the news. Matthew . Smith was 
one such in 1919, in whose work 
on show in a single-bay at the 
Barbican- it Is - not fanciful to 
detect an O’Conor influence. 
Would Smith, close friend of 
Augustus, have also called on 
Gwent 

But his work for the most 
part fell out of sight after his 
death, bis name kept alive only 
by a handful of paintings- here 
and there in major collections. 
The long delayed studio sale in 
1956 helped a little, but when 
Roy Johnston began his 
researches for this exhibition he 
knew of barely 40 works. That 
number has now multiplied ten- 
fold. and the selection he puts 



Self-portrait 

before us, the first comprehen- 
sive study of O’ Conor (until 
November 3, then Belfast, -Dub- 
lin' and Manchester: the excel- 
lent catalogue' sponsored by 
Allied Irish Banks), is exhila- 
rating and delightful. 

At every point we see a gifted 
and intelligent artist, no great 
original exactly but acutely 
receptive and discerning, ■ and 
making his own way. He is in 
short eclectic to a fault, if it 
is a fault, for again and again 
the recognition 'of an influence 
or cross-reference gives way to 
astonishment at 'the' date at 
which -the work was done, so 


of Gwen John 


close is he to what is going on 
around him. Now we see him 
so close in spirit to Van Gogh, 
and working so well off Gauguin 
in the early 1890s, now all but 
Fauve before 1900, then close 
-to early Matisse. rather before 
.Matisse- gets there himself. -now 
-marching step for step with 
Bonnard. Who is to- say -that 
concentration and consistency 
would .not have led him to a 
sustained and substantial origi- 
nality: gnd who would say he 
was wrong in remaining trite to 
-his peculiar -and -so various gift 
and temperament? 


Concert celebrating Jelly Roll Morton 


A concert celebrating the man 
who claimed to have invented 
jazz. Jelly Roll Morton, will 
take place on Saturday next, 
September 21 at the Elizabeth 
Hall in London. It is called a 
centenary concert but recent 
research suggests <that pianist/ 
composer/band leader Morton 
was born in 1890, not 1885. 
However pianist Keith Nicols is 
assembling a 1985 version of 


Morton’s finned Red Hot 
Peppers. Among others in the 
band will be trumpeters Alan 
Elsdon and Ben Cohen, saxist 
John Barnes, bassist Graham 
Read and drummer Laurie 
Chescoe. Vocals will be by 
Johnny M, singer with the 
Hidnite Follies Orchestra. 
**ckets from Festival. Hall box 
office. 


The Rivals/Royal Lyceum, Edinburgh 


Whatever one's mixed feel- 
ings about the Stoppard and 
Sheridan ' double-bill at the 
National (known bn -site as .the 
Tom and Sherry lampoon show) 
there Is .no. denying the even- 
ing’s spectacular luxuriance. 
With the opening. of Ian Woold- 
ridge's new- season at the Royal 
Lyceum in Edinburgh, however, 
poor old Sherry is caught hi the 
poverty trap. And I. really 
mean imaginative poverty, 
rather Hum the economic brand, 
although no designer in -Britain 
has been -so indulged, this year 
as has been William Dudley, 
first with Mutiny! and now at 
the National. • 

The Edinburgh design by 
Gregory Smith is a bare white 
box of the sort 'pioneered ' at the 
Royal Court by- Christopher . 
Morley, with four entrances and 
no concessions to Sheridan's 
sumptuous topographical evoca- 
tion of Bath (as realised two. 
years ago at the . National by 
John Gunter). You would guess 
that such an arrangement would 
lead to speed and - lightness In' 
the playing, and you could not 
be more wrong. There is tittle 
pace on Hugh Hodgart’s - pro- 
duction, little wit in the playing 
and nothing at all .of comic 
interreaction among. - the 
players who Seem— with the 
sole exception- of Sean 
McCarthy’s sdlkOy Inflected 'and 
knowing Lucius -OTrigger — to 
be incapable of relishing some 
of the finest dramatic prose that 
will ever come their way. . . 

I win concede at least that 
the show is faintly less em- 
barrassing than Mr Hodgart’s 
Molifere earlier this year, bat he 
is still determined to ape — and 
to ape very badly— certain 
characteristics of the Glasgow 
Citizens*. Mrs MalaproP is 
played by Michael Roberts as a 
third-rate pantomime'dame. He' 
flutters and twitt er s Sn a self- 
regarding vacuum, heavy jaw 

and features set like -concrete 
beneath a tall and very bad wig. 

Now you can have - Lady 
Bracknell played by a man 


Michael Coveney 

(Jonathan Hyde did a notably 
expert Marti ta Hunt act at the 
Citizens* years ago) hut even 
then- -you lose the _ latent 
femin inity so memorably un- 
earthed by Judi Dench- But Mrs 
Malaprop is quite different a 
severe aunt whose befuddled 
language is linked to an osten- 
sibly flirtatious disposition. 
Ironically, she imagines . Sir 
Lucius and Sir Anthony as rivals 
for her. hand, just as the love- 
lorn Faulkland fantasises Hordes 
of suitors pursuing his Julia 
and, in the central variation on 
the title, Lydia Languish has 
fallen • for her loyal Jack 
Absolute disguised as the mili- 
tary ensign Beverley. 

The faultless structure of this 
brilliant comedy is thus des- 
troyed by letting Malaprop loose 
as a dag queen, and a drag 
queen so ghastly that' her fear 
of Sir Luoas dissolving her 
mystery is as ill-founded as her 
vanity that Sir Anthony might 
be drawn to it. 

.Taken together with the slow 
and mutilating pauses perpe- 
trated by Irene Maodougall’s 
colourless Lydia and Vari Syl- 
vester’s strenously confidential 


maid Lucy, and with the sheer 
silliness of destroying the poten- 
tially efficient white box effect 
by - playing' the King’s Mead ‘ 
Fields duel scenes: in murkily 
indefinite lighting (everything' 
in such design circumstances 
should be played in even, bright 
light, as were the Gaskfll/Guin. 
ness Macbeth and. the GfU 
Duchess o/ Malfc two Court 
plain box productions),, the 
Malaprop ploy invites the con-, 
elusion that the Lyceum artfe* 
tic policy is how as uointelUgebt- 
as it is insensitive ‘and intftfe - 
tive. 

On the first 'night, Finlay 
Welsh as Faulkland. was unfa- ■ 
tunate enough to meet stem 
resistance from hjs cloak’s -clasp, 
when he attempted: with -a 
stifled flourish to throw .off •' 
his disguise. Otherwise, his 
racked and wmried : per- 
formance was a minor consola- 
tion. Ken Bones is a solid. ' 
barking Sir Anthony ■ adi; 
Duncan Bell, .an attractive 
young actor with a touch of 
Ronald Pickup, about Mm. 
a most promising Jack Abso- 
lute. Bui Sheridan, and Ed la- . 
burgh deserves so much better. 


a 
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‘Camille 9 transfers ‘ 
to West End 

Pam Gems' version of 
Camille, which the Royal 
Shakespeare Company, prem- 
iered in Stratford last year, is 
to transfer to the West End, 
opening at the Comedy 1 Theatre 
on October-29 with the princi- 
pal members of the 'original 
Stratford cast, 1 including 
Frances Barber in the title 
role. •- • * • • J ••••'• 
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Michael Roberta as Mrs Malaprop . 



Do oners tag aus Licht ” opened at the Royal Opera House last night. 
It will be reviewed on this page tomorrow. 


Separate Tables/Northcott, Exeter 

B. Am Young 


The four principals in Ratti- 
gan’s two, linked, one-act 
dramas of hotel life are all 
unsatisfied in different ways. In 
Table by the Window , John 
Malcolm is so urgently in love 
with Anne Shankland that once, 
when they were married and 
he was a Labour Minister, he 
assaulted her for refusing him 
his “ marital rights " and went 
to prison. Anne’s second mar- 
riage also failed; now she is 
hunting for the devotion John 
gave her, which he calls 
“enslavement” Their new meet- 
ing leads again to the old 
violence; but longing wins and 
they settle into what might 
optimistically be called a happy 

willing . 

In Table Number Seven the 
so-called Major Pollock knows 
his own human inadequacy and 
invents a new personality as a 
Black Watch major, when he 
was really a RASC lieutenant 
and never nearer Alamein than 
Orkney. A by-product of his 
inadequacy is a compulsion to 
touch up women in the cinema. 


When he is caught and his 
offence reported In the -local 
paper, together with his true 
life history, the other residents 
at the Beauregard Hotel, whip- 
ped on 'by the militant Mrs 
Railton-Bell, ask Miss Cooper, 
the manageress, to chuck him 
out. 

Miss Cooper, whom Rattigan 
calls “managerial ” and is well 
played so by Mary Yeomans, is 
also human. She makes the 
bogus major stay for dinner, 
and there one by one the other 
residents (all but one) decide 
to forgive him. Even better, 
Mrs Railton-Bell's shy, hysterical 
daughter Sibyl embarks on an 
actual friendship, being unable 
to start friendships with more 
usual people. 

Rattigan's insight gives these 
miniature dramas a power be- 
yond their apparent simplicity. 
Edmund Kente makes John 
Malcolm a strongly positive 
figure, so that his emotional 
subjugation is the more pitiable. 
Then, as the major, he subtly 


instills an intrinsic weakness 
into a figure planned as military 
and dominant As Anne, Rosa- 
lind Bailey is as statuesque as 
a successful model should be, 
beautifully dressed,' graceful 
and entirely -self-absorbed. As 
Sibyl -she does not take the' easy 
line of personal uncharm; be- 
neath her childishness she is a 
potentially attractive young 
woman, as she shows - in .her 
single minnte of confidence at 
the end of the play. 

The residents are old middle- 
class- figures off - the shelf. 
Gabrielle Hamilton has the best 
chances as .Mrs Railton-Bell, 
and takes them avidly. I had 
a pleasant surprise' from Sean 
Aita as Charles, the student 
who makes a defence speech for 
the major. Rattigan deliberately 
makes his supporting characters 
flat, and there was an un- 
expected sparkle. 

Mike Burnside directs with 
an evident understanding of 
these assorted misfits, and there 
axe good sets by Di Seymour. 
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AGUA Y ENERGIA ELECTRICA 

SOCIEDAD DEL ESTADO 


INTERNATIONAL PUBLIC INVITATION 
TO TENDER No. B2/85 

Supply, erection and aura up of the Telecontrol system 
■or ifie operation of iho Regional Load Dispatch System 
id tlio Northwest Interconnected System (PiovinCU Of 
.etamerca. Jujuy. La Rioia. Salta. Santiago del Estero 
and Tucuman). 

Contract Document AyE-GEP 15*2 
Copies may be obtained upon payment of A185 
(Argentine currency) 

BID OPENING: 12/10/85, 10 am 

Consultation and obtention of contract documents BC 
Gercncie do Compras Adolfo Alfina 141B. Plants Baja. 
City of Buenos Airee. Republics Argentina on business 
days from 11 am to 2 pm and at Gerencia Regional 
Noroaste. Av. Avgllanada 205. San Miguel da Tu cumin. 
Republics Argentina, on business days from Gan u I 
pm. 

Sub mi nance and opening of contract documents at the 
address first mentioned. 

Tho foregoing invitation' to .tonder ie partially financed 
with funds ol the Intar-Amoneon Development Bank Loan 
Contract No. 466/OC-AR. 

Nationality of hturvcning parties and the origin of their 
items ere restricted to countries members 01 the IDB. 
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Muric/Monday. Opm and BNM/Tuesday. T b— t r o /Wednes- 
day. C xh fb Wons/Thursday. A selective guide to eB the Arts ap- 
pears each Friday. 


Sept 13-19 


Opera and Ballet 


W E ST G ERM ANY 

Berlin, Deutsche Open Der fliegeade 
HoMnder has JanSs Martin nnA 
MtottiTalveU- The Magic Flute fea- 
tures Sylvia Greenberg, Costanza 
Cuccaro and Gerd Feldhoff D Trov- 
alore sung in. Italian, is a Herbert 
von Karajan production. The cast 
inefnvf— Natalia Troitskayn, Helen 
Wisniewska and Herald Stamm. Ai- 
da rounds off the programme. 
(34381). 


is dl Lammermoor, produced 
by Peter Wood with Lucia AUberti 
in the title role. To co mmem orate 
H4UKteTs3O0fe anniversary Agrij^ 
na is offered with Gfinther von Kan- 
nen and Barbara Daniels. (20781). 

ITALY 

MHuu Teatro alle Scala: Rossini's n 
Viaggio a Reims. A repeat of Luca 
RpnconFs successful prod u ction at 
the Pesaro festival last year. Clau- 
dio Abbado conducts a cast which 
rm-hvfa* iCintfa Ricdarefli and Rug- 
giero R a imondi (800128). 


Borne: Teatro Tenda a Strisde (Vi a 
CfcLstofaro Colombo): Rudolf Nurey 
ev with the corps de ballet of the 
Paris Opera in Apollon Musagate 

un Giovane Errante (Mahler/Be- 
jarf) and Suite de Dances .to chore- 
ography by BanrnoiriOe. (Toe). 
(5422778). 

BRUSSELS 

Onpie Koyale: Simon Bnaameg r a 
conduct ed by Michael Schonwaadt 
with Jos6 Van Dam, raw, Shade, 
Nell Wilson and Robert Lloyd. 
(2181211). 




MINISTERIO DE OBRAS Y SERVICIOS PUBUCOS 
SECRETARY DE ENERGIA 

SUBSECRETARIA DE COMBUSTIBLES 


GAS DEL ESTADO 

INTERNATIONAL BID No. 10.451 IS PUT UP FOR THE ACQUISITION OF 
MOTOR-COMPRESSORS. TURBO-COMPRESSORS AND 
MOTOR-GENERATORS 

Intended for the enlargement of 

CAMPO DURAN GAS PIPE — BUENOS AIRES — ARGENTINA. 

It Is hereby informed ' that having fulfilled the important note of die 
respective bid' specification*, •“ The Banco Interamericano de Desarrollo* 
has approved the financing of the above-mentioned acquisition. 


Cbsi fan Tutti 
by Kuut with Coburn, Daniel, Wat- 
son, Kenut, Giordano’s Andrea 
C3j*nkr conducted by Collado; Ray- 
mond* by Ghsonov and Nureyev 
conduc ted by Schirmer with Stad- 
Lsr. Horangozo, Tlchy; La Traviata 
conducted by . Segerstam. 
(5324/2855). 

Vousepcn K a l man's Csardasfnerstin; 
Mfllocker’s Der Bettefetodent; Lo- 
bar's Das Land Des 
Straass* Vienna Mood; Lortzing’s 

Der Wfldschfltz. (5321/2857). 

NEW YORK 

New York Gty Open (NY State): 
Frank Cocsaro's new production of 
The Lorn tor Three Oranges with 
sets by Maurice Sendek (created by 
dyndebonrne in 1982) premieres 
with Diana Walker as Ninetta. Joyce 
Castle as Fata Morgana and John 
Lankstoa as Trufbklino, conducted 
by Christopher Keene. Joseph Res- 
dgoo conducts Benato Capeccbfs 
production of The Daughter of flu 
Regiment, with Erie Mills as Marie. 
Jane Shaulis as the Duchess of 
Krackenthofp, Gran Wilson as Tb- 
do and Richa rd McKee as Sutetee. 

The week also features La Ceneren- 

trila and Carmen. Lincoln Center 
(6705580). 

TOKYO 

Brian Festival of ‘fitful— I 
ami Marie: Korea, Turkey. Bangla- 
desh, Malaysia (Thur matinee); Chi- 
na, Japan, India, Sri Lanka {Thar 
evening): Japan (Wed). National 
Theatre of Japan. (4640114). 


Hard Times/Richmond 


Martin Hoyle 


“-Not one of his best books,” 
said- my companion. “One of 
his best books,” said our fellow- 
diner later. Anyway, in Russia 
Dickens Is “ second to 
Shakespeare,” according to the 
distinguished Soviet . theatre 
expert on a flying visit, bemused 
at finding himself in the hot 
and crowded little room over 
the Orange Tree pub while the 
grimy panorama of Coketown 
was limned by a mere four 
actors. 

Sam Walters’s acclaimed pro- 
duction of Stephen Jeffreys's 
adaptation returns tb Richmond 
before a British Council tour of 
Europe. For speed and clarity 
this version is exemplary; the 
pace never flags for nearly three 
hours. 

With the emphasis firmly on 
unfolding the story, some set- 
pieces emerge with breathless 
excitement — notably the be-' 
wildered Louisa's flight from 
her would-be seducer, followed 
by the vengeful Mrs Sparsit 
through the rain-drenched 
night Props in the Orange 
Tree’s tiny acting area amount 
to little more than a couple of 
benches .and the shawls the 
women don to vary age or class, 
along with the frock-coats the 
men assume over stock -and 
waistcoat 


Dickens's sheer narrative • 
vitality triumphs even if — un- 
gratefully. in the face of the . 
company's achievement — hoe 
notes characterisation boldly . 
sketched rather than subtly - 
shaded. Still, with his rendnlsvr 
cences of an egg-box cradle and 
the grandmother who downed 14 . 
glasses of liquor before break-: 
fast Boundary is revealed as 
the begetter of that Monty 
Python sketch where self-made - .^ 
northerners compete for the 
most deprived childhood. David 
Timson also excels as the circus- 
owner. Sleazy: a fine physical , 
performance where face, build, 
and stance seem to change 
totally. - 

The confrontation with Grad- 
grind tingles with tensiefia.- 
Frank Moo rev utterly convinces, 
as rigid father, dissolute son^ 
and honest worker traduced. 
Caroline John's gallery includes 
a touching Sissy and a genteelly- 
vinegary Mrs Sparsit;' ahd’ ' 
Louisa's outburst against the : 
education that has withered her 
heart is the climax of Kate 
Spiro’s portrayal, her haunted 
face betraying repressed 
anguish. The whole production 
sends roe back to Dickens with * 
love, admiration and shame that - 
we take him so much for.' 
granted. • - ’■ 


& 


Womack and Womack/Dominion 


Antony Tliorncroft 


Cecil Womack and his wife 
Linda have 'hit on a brilliant 
idea-^hey'act out tbe pleasures 
and pains of marital life on 
stage in front of thousands of 
voyeuristic fans. 

For most of the time they are 
like, a pair of pigeons in spring, 
with the beautiful Linda staring 
hard and defiantly at the in- 
sidious Cecil as, with guitar 
cocked, he pushes her gently 
but meaningfully across the 
stage. But then, to show that 
fruitful spring invariably leads 
to reproachful autumn, there is 
Linda, the neglected wife, com- 
plaining to Cecil about his wan- 
dering ways. “ Trying to make 
yourself a name/you have made 
your lady shame." as sbe puts it 
in “ Nightrider,” one of the best 
of the pair's new songs. 

It makes for a gripping show 
as now Linda takes the initia- 
tive — “You’ve got to raise 
your voice sometimes girls,” she 
tells the audience, matching 
actions to words, and Cecil 
fights back — “A man needs 
some of his own time.” Of 
course it comes with that gluti- 
nous packaging which infects 
soul music. “Are you ready for 
Womack and Womack?” shrieks 
a disembodied voice at the start; 
Cecil has high hopes of the 
evening. “It is going to be 
beautiflil.” lie asserts, certain 
th at we are “going to be all 
RIGHT.” 


In the event it took over an 
hour for the Womacks to get a 
rather speculative audience to 
its feet, by the end, with 
songs like ** No Relief,” tirt 
bodies were heaving, the atmo- 
sphere loving, and soul music 
had exerted its cheap charms. * 
It might be aimed at the Stan- 
more set rather than the Bris 
ton blacks, but with Cecil's 
clever falsetto and nudging 
guitar playing and the teasing 
Linda, dressed rather bizarre!} 
as if for the grouse moor, the 
Womacks offer an intriguing 
visual counterpoint to sow 
of the most relaxed soul must* 
of the day. 


RSCs new musi 
at the Barbica 

The Royal Shakespean 
pauy’s new musical. 
Mistrables, opens ■ at 
Barbican Theatre on Octi 
The musical adaptati 
victor Hugo’s novel, by 
Boublil and Claude- 
Schfinberg, is directe 
Trevor Nunn and John 
and presented jointly 
Cameron Mackintosh. 
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•mctndal Times Tuesday September 1? 1985 

NOTICE OF REDEMPTION 
To the Holden of 

Westpac Banking Corporation 

12 "/&% Subordinated Bonds due 1992 • ’ 

NOTICE 15 HEREBY GIVEN that, pursuant to the provisions of the Trust Deed dated 
January 31, 1985, $3,000,000 principal amount of the above described Bonds has been selected 
for redemption on October 17, 1985 at a redemption price of 10 Vto of the principal am ou n t 
thereof, together with accrued interest: to sard date, as follows: 

BONDS OP DA *9,000 EACH 

38 1382 2536 3598 >1708 SMS 7083 M49 9735 10974 12086 13309 14421 16688 19940 18395 

67 1*14 2573 3613 4804 5308 7096 B5S3 9736 11014 12097 13355 1445ft 15706 16960 1B414 

304 1448 3656 3690 4846 5923 7169 8577 9740 11057 12116 13385 24511 15760 17021 15*25 

194 1521 2731 3703 4887 5935 7239 BS88 9781 11061 12128 13399 14523 15792 17053 28579 

229 1553 2738 3724 4921 5978 7258 8591 9825 U0S6 12173 13478 14536 15838 -1' 

282 1572 2754 3760 4933 6030 7323 8600 9863 11192 122*1 13914 14551 15893 1 

388 1602 2762 3804 4976 6052 7329 B680 9877 11211 12H8 13661 14671 15928 17123 1S63S 

=99 1665 =766 3818 4977 6122 7385 8692 9907 11=61 12357 13605 14611 15943 17134 18681 

323 3738 2782 3834 5018 &120 7409 8695 9969 11=73 12299 13608 146=8 15966 17209 18753 

324 1768 2830 3846 5036 6230 7416 8735 10000 11273 12345 13703 14T0S 1605S Z7355 18841 

446 1788 2877 385= 5073 6236 7517 8804 10037 11367 13406 13757 14747 16072 17275 18845 

455 JB12 2906 3865 5095 6250 7519 8828 10041 11376 12413 13786 14748 16128 17363 18855 

468 1045 2922 3873 5120 6371 7621 8829 10043 11388 12493 13830 14810 16130 17382 18861 

488 2858 2994 3883 5126 6347 7623 8975 10078 11408 1250= 13833 14916 16136 17451 1 8907 

528 1868 3000 3828 5109 6386 7635 8982 10211 11499 12503 13842 14019 16163 17474 1B923 

543 1886 3033 4002 5219 6393 7700 8989 10230 11511 12570 138*6 14915 16163 17533 18965 

572 1911 3096 4063 5315 8411 7722 9014 10243 11517 12574 13864 -14943 16WS 17551 19010 

576 1917 3106 4089 5321 6469 7775 9037 10274 11523 13580 13874 • 1506ft .16186 13556 190*4 

587 2048 3107 4116 5375 6501 7808 9051 10275 U626 12601 13908 15083 16194 17642. 19047 

594 2051 3183 41M 5378 6504 78= 9056 10285 11662 12617 13916 15126 16548 17677 19074 

652 3056 3105 4184 £383 6540 7835 90S* 20056 22592 12641 23933 25028 26315 17679 19208 

TOO 2066 3199 4217 5413 6547 7919 9180 10374 117=0 12689 13950 05149.16398 17708 19173 
733 2085 3209 4=54 5442 6619 7952 9191 10416 11726.1=701 13951 15201 16427 17727 19181 
849 2112 3328 4388 5508 6622 7973 S221 20458 22736 13753 24030 15219 26462 27738 19248 

862 2160 3245 4306 5511 6640 7983 9240 1047B 11741 12764 14054 15233 16474 17867 19278 

931 2301 3266 4348 5525 6703 8038 B30L 10516 11751 1=807 14073 .15292 16477 17880 19313 

2008 2238 3330 4358 5545 6780 8089 9302 Z06S8 21773 2284= 24099 25322 26483 27533- 18352 

1056 2287 3333 4358 5561 6766 809S 9370 105S1 11768 13935 14103 153=8 16667 J7967 19373 

2130 2291 3336 4376 6569 6771 8115 9379 10628 11001 12967 14105 15350 16644 17962 19408 

1258 2348 3362 4432 5579 6789 8119 9396 10693 11826 12988 14185 25378 16665 17964 19421 

1160 2363 3366 4543 6603 6792 8126 9418 10700 11869 13001 14271 15399 16700 U10S 

1213 2382 3414 4551 5652 6794 8179 9498 10741 118S3 13037 14=72 15456 16727 18145 

1=29 3418 3439 4599 9887 6608 8345 9fitkJ 10766 12911 13049 1428* 1SS46 16733 18180 

1386 2453 3453 4569 5696 6873 8291 9511 10777 11916 13118 14398 15562 16837. 1B187 

3 =85 =455 3472 4614 3755 6967 8=99 9609 10929 11987 13139 14305 15590 16849 1BS08 

2305 2302 3494 4643 5795 6882 8300 9846 J0936 12034 13217 14379 15630 168S0 1 82=9 

1 338 2510 353© 4646 5823 6997 8335 8671 1(5939 1=053 13270 14380 15651 16897 18237 

1373 2513 3549 4705 5840 7059 84=6 9604 10945 1=063 13280 14398 15652 16931 18313 

On October 17, 1985, the Bonds designated shove will become due and payable 89 aforesaid 
in such coin or currency of the United States of America as at the time of payment abaB be 
legal tender for public and private debts. The said Bauds will be paid, upon presentation and - 
surrender thereof with all coupons appertaining thereto, at the option of the holders subject to 
applicable laws and regulations, at the main offices 'of Morgan Guaranty Trait Company of 
New York in Brussels, Frankfurt /Main) or London, or Kredlelhank SA. Lmcmbcnagcoac in 
Luxembourg, or Swiss Bank Corporation in .Bask. Payments at the offices referred to above 
w31 be maw by a check drawn on. or by o. transfer to, a United Slates dollar account main- 
tabled by the payee with a bank in New York City. Any payment made by transfer to -an 
account maintained by the payee with a bank in the United Slates may be subject to reporting 
to the United States Internal Revenue Service (IRS) and to backup withholding of 20% of 
the gross proceeds if payees who are not Tecognized as exempt recipients fail to provide the 
paying agent with an executed IRS Form \P-8, certifying under penalties of perjury that the 
payee m nor a United States person or an executed IRS Form W-9, certifying under penalties 
of perjury the payee's taxpayer identification number (employer identification number or 
social security number, as appropriate). Those holders who are required to provide their cor- 
rect taxpayer identification number on IRS Form W-9 and who fail to do so may also be 
subject to a penalty of $50. Please therefore provide the appropriate certification when present- 
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John Wicks on the importance of America to a Swiss drugs giant I Lac 


Ciba Gcigy builds on U.S. success 


iflg your securities for payment. 

On and after October 17, 1985 interest shall cease to accrue on the Bonds herein d e sig n ated 
for redemption. 

WESTPAC BANKING CORPORATION 

Dated: September 17, 1985 
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NOTICE TO THE NOTE HOLDERS OF 12*% NOTES 
DUE 6th FEBRUARY, 1995 

Notice R hereby givait tbit pursuant to the terms of the I2j% Notes,- USS5.000.000 principal 
amount of 12j% Notes has been drawn by lac by the undersigned, in rhe presence of 8 
notary public, for redemption on the 17th October* 1985: %m • , . ;. 

The said J2JSJ- Notes m called fpr. nsdqpiptkwi will therefore be redeemed on the ‘I/th day' ... 
of October, 1985 at 101 % of the principal amount so called, plus accrued and unjwid interest 
to the date of redemption if applicable upon surrender of the said Notes with, thereto 
attached, all interest coupons, maturing 6th February, 19B6. and thereafter at any of the 
following paying agents*— 

— Manufacturers Hanover Limited, 7, Princes Street 
London EC2P TEN. 

— Manufacturers Hanover Bank Belgium S-A./N.V. 

Brussels Head Office. Rue de Ligne 13 
B-1000 Brussels. 

— Manufacturers Hanover Bank Luxembourg, SA. 

39 Boulevard Prince Henri, Luxembourg. 

— Manufacturers Hanover Trust Company 
Stockerst raise 33, 8027 Zurich. 

Notice k also hereby given that interest upon Notes so cafied for redemption shall cease to 
be payable from and after the said redemption date, namely, the. 17th .day, of ^October,. 198S. . 
and coupons for interest maturing after the said date,' namely the I7cfi day,; of October, 1985, . 
shall be void. 

The numbers of the Notes so called for redemption ore: ■ ■ 

00789 01237 05920 0993) 11648 13148 15300 17788 19901 

Also, all Notes of which the last two digits of serial numbers are any of-the following: 

21 23 44 50 70 

The principal amount of 12j% Notes outstanding after the said redemption date will be 
USS30.580.000. 

MANUFACTURERS HANOVER LIMITED 

17th September. 1985 Principal Paying Agent 


FOREIGN BANKS 

IN LONDON 

• _ *». 

NOVEMBER 1985 

THE BANKER will again be publishing the complete listing of 
every Foreign Banking Operation in London in its forthcoming 
November Issue. 

The research contains all the essential details:. Location, Status, 
Management, Staff— of every branch, representative Office, joint' 
venture and subsidiary. This year we shall be- adding all actual 
and planned participations with London Securities Houses 
(equities, gilts, international and inter-dealer brokers). 

Again every Foreign Securities House will be detailed in full. 
Articles discussing the changing face of the City and its banking 
alignments will accompany the tabular material. 

The November issue of THE BANKER is used by banks and 
financial institutions throughout the world and throughout the 
whole year as a major work of reference. This issue presents an 
outstanding opportunity to advertise to London’s entire, inter*- 
national community your commitment to the development of the 
world’s largest international banking centre. 

For full details of our advertising rates and latest readership 
research, please contact: 

The Marketing Director 
THE BANKER 
102 CLERKENWELL ROAD 
LONDON EC1M 5SA 
Tel: 01-251 9321 Telex: 23700 


LIKE OTHER Swiss multina- 
tionals, Ciba-Geigy. the Basl fi- 
bbed Chemical concern, has a 
large stake in America. Last 
year. "US. turnover amounted 
to S2-35bn, or more than 31 
per cent of consolidated sales. 
Business has continued to thrive 
in 2985. The 23 per cent rise 
in group turnover in the first 
half, to SwFr 10.6bn ($4.4bn>. 
was due to further UJS. growth 
as well as the influence of a 
strong dollar. 

The significance of American 
subsidiaries within the group 
has been growing for some 
years, as a result of both', 
internal ' growth and a ' long, 
series of acquisitions. By last- 
year capital- expenditure in 
North America had readied 34 
per cent of group total, or the 
same as that for Switzerland- 
itself. About a quarter of fixed 
; assets are already located in the 
U.S. and Canada. 

The past few -weeks have 
seen a farther strengthening of 
the American presence: - To- 
gether with the Coming Glass 
group, the Swiss Concern set iu> 
the Joint-venture company Ciba 
Corning Diagnostics to take over 
the American partner's 6160m- 
a-year dlagonstics-prodncts busi- 
ness. This was. followed by the 
ann ouncement that Ciba-Geigy 
had agreed to buy up the' con- 
tact-lens f»nd lens-care division 
of American Optical, whose 
turnover is about 833m 
annually. 

Early this month, the Swiss 
then spent $3 6.8m on an 18.4 
per cent stake in the San Jose 
laser specialist Spectra-PhyaScs, 
with an option to raise this to 
51 per cent in ‘or after 1992. 

In a different type of deal last 
month, Ciba-Geigy obtained pro- 
duction and marketing rights 
worldwide for veterinary pro- 
ducts developed by the San 
Francisco bio-technology firm, 
Genentech, against cash pay- 
ments of 862m plus royalties. 

AU this does not mean that 


Basle believes in America right 
or wrong. In the second half 
of the 1070s. profitability "of 
the U.S. subsidiaries was not 
always that up to scratch. Ciba- 
Geigy decided it was time to 
improve earnings and cut out 
dead wood, even though 
America had remained in tbe 
black ever since tbe Ciba and 
Geigy companies merged there 
in 1970. 

This programme, which 
involved divestments and pro- 
duction cuts, has proved' a 
.success. Profitability improved 
to meet 1983 targets, and - today, 
the re-organisation ' is Prac- 
tically over. - 

The most" important - -with- 
drawal from the U.S. market 
took place outside the frame- 
work of the main profit- 
boosting plan. Early this year 
the Swiss sold the Alnwick 
household-goods division to the 
UK Redritt & Colin an -group 
for SwFr 500m. 

Since Ciba-Geigy bought Air- 
wick in 2074 it had never been 
much of a numeyspinner. 

Rather than building it up by 
a major acquisition, the Basle 
board decided to sell it to 
consumer-goods specialists 
Beckitt fir Colman. 

Internal growth 

Although Ciba-Geigy does- not 
publish regional earnings, it 
seems likely that the U.S. 
contribution to group profits is 
at least in keeping with tbe 
American share of consolidated 
sales. Profit yields In the 
American chemical industry 
are certainly substantially 
better than those in Europe, 
whereby Ciba-Geigy says it 
feels its UJ5. activities show up 
well In comparison with similar 
American-owned operations. 

The importance of the U.S. 
to the Swiss group should grow 
further. According to Dr 
Alexander - Krauer, deputy 


chairman of the company’s 
Executive Committee, Ciba- 
Geigy considers a turnover 
share of between 25 and 30 
per cent — 41 We hope with a 
corresponding contribution to 
earnings ” — as a minimum. 

In the further development 
of the American operations, the 
main thrust will come from 
internal growth. Ciba-Geigy has 
plenty of spare space at exist- 
ing U.S. units and is investing 
substantial sums in such plants 
as Toms River/New Jersey and 
McIntosh/ Alabaxn a. 

New production is closely 
linked with new rcsearch-and- 
development activity; the 
United States has - long . been 
Ciba-Geigy’s number two R & D 
location.- Recently, pharma- 
ceutical labs were opened at 
the headquarters plant In 
Ardsley/New Fork and an agro- 
chemicals biotechnology centre 
at the Research Triangle Park 
in North Carolina, while R & D 
facilities are being opened at 
the U.S. pharmaceutical div- 
ision headquarters in Summit/ 
New Jersey. 

What about new acquisitions? 
Dr Krauer indicates that these 
are quite possible, though with- 
out any major single take-over 
on the books. 

“ It is not out of the question 
that we could carry out some- 
thing similar to recent acquisi- 
tions in 4be second half of this 
year of the first half of 1986,” 
he says, adding that Ciba- 
Geigy always has a certain 
number of take-over plans 
under study. 

This summer’s deals have all 
been typical of tbe policy to 
let acquisitions play a comple- 
mentary role. Nor do they rep- 
resent a real departure from 
Ciba-Geigy’s mainstream acti- 
vities in chemicals and pharma- 
ceuticals. 

The joint venture with Corn- 
ing Glass at last takes the 
Basle company into the diag- 
nostic sector it had long 


Identified as an “allied bvri- 
ness.” tbe Swiss partner will 
be able to contribute know- 
ledge gained in its burgeoning 
immunological and bio- 
technological research. 

Tbe Genetech link also fits 
in with Ciba-Geigy's attempts 
to find a niche in genetically- 
engineered products — which 
would serve its existing animal- 
health capabilities. The 
American Optical deal expands 
Ciba-Geigy’s contact-lens and 
lens-care business — about SwFr 
200m a year and based partly 
on an Atlanta production 
facility. 

Possible acquisitions 

The Spectra-Physics partici- 
pation has more the nature of 
a real diversification. In fact, 
however, it will strengthen the 
Electronic Equipment Division 
(1984 turnover: SwFr 569m), 
whose Swiss member Gretag 
has already been working on 
laser research. 

Growth in the U.S. looks as 
though It will come from 

pharmaceuticals, where dollar 
sales already jumped by au im- 
pressive 18 per cent in the 
first half, end in plastics and 
additives. Acquisition possibili- 
ties might be composite 
materials and self-medication 
products, should any likely 
candidates appear. 

The only problem division in 
the U.S. is dyestuffs. Like its 
competitors, Ciba-Geigy is suf- 
fering from the long-drawn-out 
crisis of the American textile 
industry. However, Dr Krauer 
says this sector Is “not finan- 
cially unattractive ” as a con- 
tributor to overheads. No 
divestment is foreseen, he 
stresses. Instead, recent years 
have seen a re-dire cli on of the 
production process, with vat 
dyes being cut back and azo- 
dyestuff capacities modernised. 


Minerals 
moves into 
platinum 

By Kenneth Moncton, 

Mining Editor 

LAC MINERALS, the Canadian 
gold producer, is moving into 
platinum following the receipt 
of agreements to acquire the 
one-third interest of Anaconda 
Minerals in Stillwater Mining, 
which owns a platinum- 
palladium property in Montana. 
The other partners in Stillwater 
are Chevron Resources and 
Manville Products. 

Between them, the partners 
plan to spend some US$40m on 
mine development aver the next 
two years. Production is due to 
start by the end of 1987 at a 
milling rote of 500 short tons of 
ore per day. 

Drilling so far at the Still- 
water property has outlined 
proven and probable ore 
reserves of 400,000 tons grading 
an average of 0.79 oz of 
platinum-palladium per ton. 
plus possible reserves of 1.6m 
tons grading 0.93 oz. The ratio 
of platinum to palladium is 
estimated to be one-to-three. 

• Gold output at Canada's 
Agnl co-Eagle Mines recovered 
in the second quarter of 1985 to 
17,331 oz from a below-average 
1.3.383 oz in the previous three 
months which resulted from the 
milling of lower grade ore. 

The half-year total of 30.734 oz 
compares with 31.602 oz a year 
ago. The full total for 1984 was 
59,871 oz. plus silver production 
of a record 2.6m oz from the 
silver division. 

Mr Paul Penna. the president, 
says that on present indications 
gold production in the current 
quarter should rise further to 
tbe region of 25,000 oz following 
the commissioning of the new 
Telbel Mines shaft. 

Earnings for the first half of 
this year, however, have fallen 
to CS1.99m (U.S.S1.45m or 

£1.1H»). equal to 14 cents per 
share, from C$4. 73m in the same 
period of last year. 



Shouldn't you get First Division 
money market and forex services? 


Creditanstalt, Austria's leading international bank, and market make 
can provide you with round-the-world, round-the-clock • specialists in A 
exchange facilities: transactions and 

• full service dealing operations in London,' New York, 

Vienna CaH Creditarc 

• worldwide point of reference for Austrian Schilling, or Vienna (0222] 

CREDITANSTALT 

Austria’s leading international bank 

Creditanstalt-Bamcverein. London Branch: 

29 Gresham Street London EC2V 7 AH. Telephone; (01) B22 2600. Telex: 894612. 

Head Office: Schotlengasse 6. A-1010 Vienna Telephone: (0222) 6622 -2510. Telex: 134279. 
7175th Avenue. New 'fork NY10022. Telephone: (212) 308-6400. Telex: 239895/424700. 


and market maker in London and New Ybrk 
• specialists in Austrian Schilling money market 
transactions and wpridwide export finance. 

CaH Creditanstalt, London (01) 8222600, 
or Vienna (0222) 6622-2510. 









T he Financial Times Diary. It’s made with somebody like you in mind. Somebody who 
sets themselves high standards in the business world and wants a diary to reflect the 


Please send me the Mowing items from the prestigious Financial Times Diary Range: (complete quantity and value columnsbelaw). 


JL sets themselves high standards in the business world and wants a diary to reflect their 
efficiency and attention to detail. 

A diary that carries all die prestige and authority of the Financial Times, a newspaper 
unrivalled for its interpretation of international business and finance, and draws upon that 
expertise to produce the most sought after business diary in the world. 

A diary that creates an immediate impression with its classic good looks. Because only the 


take pride of place on your desk. 

However, the Financial Times Diary is no mere status symbol. It provides instant access to a 
vast stock of practical information for the business traveller and office-based executive alike. 
From the international directory section with detailed profiles on 80 countries and French/ 
German business vocabulary; to the set of planner charts covering meetings, engagements and 
monthly expenses. Even the diary pages themselves are thoughtfully designed to run from 
2nd December 1985 to 1st February 1987 to ensure you have a smooth changeover from one 
year to another. 

You can add further distinction to your desk by ordering attr a ctive matching products, all in 
rich black leather or burgundy bonded leather, a Pocket Diary (with optional leather wallet), 
a Pocket Address Book and Desk Address Book. Both Diaries are also available in hardwearing 
black leathercloth making them stylish yet competitively priced. 

The pride of the Financial Times Diary range is our superb limited edition Chairmans Set 
A Desk and Pocket Diary fashioned in luxurious brown hide by master craftsmen, with 
distinctive script lettering and silk ribbon markers. Encased in a stylish presentation box complete 
with numbered certificate it represent the ultimate in quality diaries. 

We like to think that we've thought of all your needs when producing the worlds leading 


business diary. So that all that remains is the finishing touch - your name or initials gold blocked 
on the cover. Choose the Diarv as a business gift to valued clients and we can add their names 


on the cover. Choose the Diary as a business gift to valued clients and we can add their names 
instead together with your company logo. Little extras that show you think they're 
somebody spedaL 


Naturally, with such impeccable credentials, demand is high. That is why it really is essential 
to order now while the full range of products in a complete choice of finishes is available. 

Financial Times Business Information, Diary Department; Minster House, Arthur Street; London EC4R 9AX. 


OFFICE 
USE ONLY 

TYPE OF DIARY 

ft N. IRELAND 

. £ P . 

QTY 

OVERSEAS 

£ p 

QTY 

VALUE 

£ p 

07171 

0506 

Chairmans Set (Desk and Pocket Diary) 

7400 


SOjOO 



07006 

0451 

■ Desk Diary black leather 

41.05 


4435 



07016 

0475 

Desk Diary burgundy bonded leather 

27.95 


3X25 



07020 

0499 

Desk Diary black leatherdoth 

15.55 


1835 



07031 

07043 

07262 

0457 

0481 

0561 

Pocket Diary black leather 

9.10 


920 



Fodmt Diary, blade leathercloth 

7.15 . 


6.W 

720 



07055 

0463 

Pocket Diary and blade leather WaDet 

- 20.40 


20.60 

1835 

15.70 
■ i. j 



07079 

0469 

Desk Address Book, black leather 

15.00 




07080 

0493 

Desk Address Book, burgundy bonded leather 

12.05 


12.75 



07158 

07160 

0511 

0516 

Pocket Address Book, black leather 

Pocket Address Book, burgundy bonded leather 

935 

830 


9.45 

835 


— 

07092 

0883 

“GOLD BLOCKING Inaials Surname 

2.90 


2.90 • 



07109 

0883 

(optional extra) Inttrabonty 

1.45 


1.45 -.‘I 



"Gold Blocking. If you require thb service please $n#e prrcnr 
■mtructkms for cadi Item on a separate sheet at pupa 

- 

Sub Total (iexd. of VAT) 1 



Add 15*36 VAT unless you are outside Great Britain and Northern Ireland. 

neasenotepayurent most accompany ordet 

Invoices will be issued only oa order* over £100 from UK registered companies. TOTAL AMOUNT 

Fbst to Diary Department Financial Times Business Infocmatioti, FREEPOST, London EC4B4DH(No stamp needed hi UKJ 
Overseas costomm should write to Diary Department Minster House, Arthur Street, London EC4R9AX. 

pSCjkf! cre ^ < ^ gqUg/ T9 for £ ~ T 3 Remittances shouU be made payable to FT Business Information Lid 

Payment may also be made by credit or charge card. . 

Trek choke: VISA □ . AMEXQ ACCESS □ • DINERS CLUB [~~j 

Expiry Date [X!D Card Number Tt I I I I II I I 111 I i I T~l 

1 “^rrehsrxi itrthem witfiin 2» dnys for a foU no-qmesHons.-etoked raftmd 


(Not applicable on gold blocked itemaj 


Name (MdMis/Mn/Ms). 

rPLEASErarn 

Company, , 

Position-: 


Postcode. 

Signed— 


-Telephone. 


The Financial Tunes Diary babo available at Ryman and other selected stares. FT Buartesa InformaHrm I M 
Registered Office, Bracken House. 10 Cannon Street, London EC4P 4BY Reg. No. 9&OS&6. 


L ittgisteiea unm oraaten nou5& iu i^nnon scree*, Lonoon Keg- Na 980890. - 

Btdkdiscoants of np to 25% are available. Please telephone (Op 623 7409 for ds»fc»n« j 
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FT REGIONAL REPORT 


EASTBOURNE 

AND SOUTH WEALDEN 

The Sussex resort Is now widening its tourist market. A shift 

from an ageing population ^* 0 a younger one has resulted in 

the need to attract industry, a need shared by the surrounding area 



Area that is changing its image 

REPORT BY ALASTAIR GUILD 



Trmror Hixnpftrfoa 


EASTBOURNE Jus never had 
to try very bard. The large ele- 
gant hotels lining the seafront, 
and the substantial houses On 
broad tree-lined avenues 
stretching up to the Sussex 
Downs behind, bear witness to- 
an age when personal wealth 
helped to build and run the 
town. 

The harsh wind of recession, 
however, has no more respect 
for economies built on such 
foundations than for com- 
munities elsewhere in the 
country still dependent on 
heavy industry. 

As a result the town, though 
fiUU prosperous by most UK 
standards, is seeking to change 
its Image as a retirement re- 
sort, and to attract mors indus- 
try and commerce as we&l as a 
broader cross-section of tourist 
business. 

In recent years, the balance 
has shifted dowly away from an 
ageing towards a younger popu- 
lation. There ds evidence of a 
gradual increase in young 
people coining on to the job 
market, for example, whole in 
East Sussex as a whole there 
has been a fall.. This is largely 
a reflection of the town’s hous- 
ing strategy since the 1900s, 
when it started expanding the 
numbers of family houses built, 
a trend that is now gaining 
further momentum. 

Nevertheless, the workforce 
remains a smaller proportion of 
the population than in many 
towns of 80,000, with one-third 
of Eastbourne's population of 
retirement age. 

The retirement sector is still 
one of the main pillars of the 
town's economy. Some estimates 
suggest, for instance, that for 
every three retired members of 
the community, one job is 
created. In hard financial terms, 
however, the elderly are seen 
by some in Eastbourne as a 
pull on stretched ‘ social ser- 
vices, without actually spending 



much of their wealth. 

According to Ur John Mac- 
donald, secretary of Che focal 
chamber of commerce: "The 
resident first sees Eastbourne 
as a holidaymaker or conference 
delegate. When he retires here, 
he does not see why the coun- 
cil Should spend money on 
promoting tourism. But with- 
out tourism, Eastbourne would 
not survive." 

Determined 

Eastbourne Borough Council 
Is determined, for its part, to 
banish the town’s Image as a 
tourist destination geared only 
to the elderly and as a town 
too refined for its own good. 
The results of a study by the 
South East England Tourist 
Board underlined the import- 
ance of diversifying East- 
bourne’s appeal. The council 
niiriB to do this without damag- 
ing its reputation as a quality 
resort and without losing the 
support of its “ existing fans." 

Horse-and-carrlage rides 
along the seafront are an in- 
novation it was happy to accept 
Seaplane rides it rejected. 


The first step was to create 
a strengthened marketing divi- 
sion within the department of 
tourism and leisure; 

Eastbourne is seeking to pro- 
ject itself as an incentive travel 
destination capable of offering 
the facilities required by com- 
panies wishing to reward or 
motivate staff or suppliers. To 
attract more families it has 
helped to promote a M Children 
Welcome” scheme with a con- 
sortium of local hotels. It has 
also launched an educational 
visits package. 

A £30,000 feasibility study 
commissioned by the borough 
council and the Amalgamated 
Union of Engineering workers 
is due to report this week. It 
could lead to a jointly-funded 
redevelopment and expansion 
of Eastbourne's conference and 
exhibition facilities. The union 
became interested as it is seek- 
ing a permanent venue for Its 
conference seminars. 

Traditionally, existing 

businesses have resisted the 
pressures for large retail space 
on the town’s outskirts. The 
mood is Changing, though, as a 
result of the shift toward 
shopping by car. Eastbourne’s 
town centre cannot provide the 
necessary car-parking. 

The Council Is being urged to 
develop a policy for retail ware- 
housing on the periphery, with 
strict controls on, for example, 
hours of opening, sites and the 
quality of the buildings them- 
selves. It should be a gradual 
process to give the town centre 
time to adjust 

The move by Private Patients 
Plan to Eastbourne with its 
large requirement for staff has 
provided a significant boost for 
property and it is hoped similar 
names can be attracted. There 
is, however, very little office 
space of 10,000 sq ft available, 
but the Eastbourne Park draft 


plan envisages making lapd 
available for large office de- 
velopments. 

One of the driving forces 
behind the park proposal, and 
the industrial promotion cam- 
paign in particular, is Mr Alvan 
Bloor, the borough council’s 
chief executive. He typifies 
the new generation of town hall 
managers, young and very 
much aware of what industry 
needs. 

He gained his experience 
working for local authorities 
far removed from South Coast 
resorts, first in Bradford, then 
Derby, Newport and later with 
Haringey in London, before 
moving to the South Coast in 
1980. 

“ Eastbourne is not without 
its problems, with an un- 
employment rate approaching 
10 per cent. But, if you look 
at it sensibly, yon invest in 
a successful business, and 
Eastbourne has been a success- 
ful business. Its geography and 


the way the town has been laid 
out and maintained - provides 
the basis for further invest- 
ment;" Mr Bloor says. 

"New industry has to be 
complementary with skills and 
Industries already here, such 
as pharmaceuticals and health 
care. We also want to develop 
high technology Industries.” 

The town’s industrial rela- 
tions record and its educational 
system, with a balance of 
public and private schools, are 
seen as further attractions for 
any industry thinking of 
coming to the town. 

Courses 

The College of Arts and 
Technology has recently com- 
pleted an extension offering 
courses In hotel and catering 
services and “beauty care"; 
Brighton Polytechnic has a 
centre in the town offering 
short courses and Eastbourne 
Is the focal point for its service 
sector management depart- 


ment; and Sussex University is 
not far away. Such institutions 
are seen as going some way 
towards meeting the lack of a 
large pool of skilled labour in 
the town. 

In the absence also of 
development incentives, it is 
the town's rather less tangible 
benefits that the council hopes 
will help tip investment 
location decisions Eastbourne’s 
\f<y. Equally, the private sector 
is being tapped increasingly to 
help develop infrastructure. 
The Eastbourne Park project 
will depend largely on invest- 
ment by private industry with 
the council providing seed 
money. The co uncil is consider- 
ing the formation of a joint 
development company to 
develop the park area and 
possibly to manage it once 
complete. 

"I would find it difficult to 
make the case for Eastbourne 
receiving development grants, 
though some public Investment 

PROPERTY MARKET 


should be going to areas with 
potential for creating oconomlc 
development, which may be 
areas of relative prosperity. 
Some foreign investors would 
restrict their search to the 
South East, even without the 
attraction of grants,” Mr Bloor 
states. 

North America is one source 
being increasingly explored, 
with an emphasis on the town's 
proximity to Gatwick. Social 
and cultural factors would bear 
heavily with U.S. companies 
looking for somewhere to 
invest, it is felt 

Reason 

In general, however, East- 
bourne lacks good communica- 
tions, especially by road. This 
was perceived as a major 
reason for Birds Eye Wall's 
decision to relocate its factory, 
with a loss of 900 jobs in the 
'town. This will continue to be 
a disincentive for any Industry 
dependent on transporting 


bulky products round the coun- 
try. The industries already in 
Eastbourne either export exper- 
tise or relatively small, high- 
value products. 

The A22 alignment through 
Eastbourne Park, financed by 
East Sussex County Council, 
will, however, open up areas 
zoned for industrial use, some 
since the early 1960s. The state- 
ment in the Government’s 
recent roads programme that 
tourism would be considered a 
reason for priority must have 
bolstered Eastbourne’s case. 
The Uckfield bypass, due for 
completion by the end of 1935, 
should provide relief for 
motorists heading for the coast. 

Finally, and as sure as the 
precise beat of the conductor’s 
baton from Eastbourne’s sea- 
front bandstand podium, the 
Tecent elevation of local MP 
Mr Ian Gow to the Treasury, 
and its possible significance for 
Eastbourne, is unlikely to have 
been missed by those in the 
town’s corridors of power. 


Paradox of rent levels versus demand 


EASTBOURNE’S estate agents 
are scratching their heads. 
With rents for office space in 
the town standing at about £4 a 
square foot they are convinced 
that a number of companies 
would like to relocate at least 
part of their operations from 
central London, where they can 
pay anything up to £25. 

Some companies, in publish- 
ing, for example, have already 
been attracted down to the 
South Coast; encouraged by 
modern communication links. 

Bat there lies the paradox. 
That demand for large office 
space in the town has not yet 
fully expressed itself. So rent 


levels are suppressed. There- 
fore it is not seen as cost- 
effective to bnild the office 
space required. 

“Our next job is to attract 
developers to Eastbourne, but 
so one will build speculative 
buildings unless they can pre- 
let," says a slightly bemused 
Mr Neil deverton of Stiles 
Horton Ledger. “Once rent 
levels start to climb, as they 
are now doing, wo hope to 
reach the stage where it 
becomes cost-effective for deve- 
lopers. . 

"My guess is that any ex- 
pansion will take place in the 
mri pt in g qint*ft area in the town. 


where there are four sites 
capable of Individual develop- 
ment” 

According to Mr deverton, 
it is too early to say what effect 
the Eastbourne Park project 
will have in attracting deve- 
lopers. There could be room 
for units of 40,000 sq ft plus 
but again present rents would 
not meet building costs. 

Meanwhile, demand for the 
smaller office suites is begin* 
ning to exceed supply, which 
should push up rents from the 
present level of £5 sq ft and 
encourage more refurbishment; 
says Mr Cleverton. 

In the retail sector, demand 


and supply are running 
together. In 1983 demand ex- 
ceeded supply. *' Rent and 
rates still compare favourably 
with- other South Coast towns, 
says Mr Clive Jones of sur- 
veyors and estate agents, 
Bracketts. “ Habitat and Laura 
Ashley are just two outlets 
which would do well here. 
Eastbourne is of ten underrated 
by companies who view it from 
afar. It has a young to middle 
age professional population not 
yet catered for." 

According to Mr Jones, 
building retail warehouse 
stores in the range 40,000 sq ft 
would help attract more shop- 


pers to Eastbourne. “ Provided 
it Is properly controlled, it 
could make the town more of 
a regional shopping centre. 
For instance, we would attract 
more people away from 
Brighton, with its traffic 
chaos.” 

Mr Cleverton agrees that 
"there is a great future in 
Eastbourne for retail ware- 
housing, provided the coun- 
cil’s attitude i6 right 

"There are already seven or 
eight companies interested in 
moving to tile town’s outskirts. 
1 don’t believe that existing 
high street shops would suffer 
as a result” 



Eastbourne— a country town at heart 


Eastbourne’s easy to reach by road, (M25 A22 A27), rail In Eastbourne quality of life is no mere phrase. Its a feet, r 

l7 minutes London Victoria) and air via Gatwick by direct link, founded on solid advantages like magnificent natural setting, Posjtic 
epanding facilities at nearby Newhaven Port give fast access sunny climate, glittering year round entertainment, fine | Qompi 

i fee Continent And once in Eastbourne, the Eastbourne and recreation and shopping facilities and plenty of good housing. 

[strict Enterprise Agency gives free business advice and help The quality of life is a feet of life in Eastbourne. 

> make your journey doubly worthwhile. To,m o ' m "* i— ~ 
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EASTBOURNE PARK RECLAMATION 


Leisure plan under way 


EASTBOURNE PARK is the 
largest single project that the 
town Is likely to undertake 
this century, and the biggest 
single land reclamation 
scheme in the south-east of 

FnglamL 

The plan is to provide a 
large recreation park, a coun- 
try park within the town with 
extensive woodland and lakes 
that offers leisure facilities 
such as wildlife areas, foot- 
- paths and cycle ways, new 
playing fields, sports stadium 
and an equestrian centre. 

It is hoped to provide a 
wide range of water sports 
facilities including sailing, 
rowing, canoeing, model 
yachting and angling. 

The Park is also the flag- 
ship of the town's efforts to 
attract industry and com- 
merce. But that is perhaps 
hard to believe, just !©®Mng 
at the low-lying area sched- 
uled for development. 

The draft plan makes pro- 
vision for two commercial 
development sites, retail 
warehousing, a garden centre 
and residential development. 


Though it is near the town's 
residential souq, one of the 
major hurdles facing any 
development would be the 
need- to eliminate all ride of 
flooding over the two square 
miles. Drainage difficulties 
have been aggravated by 
recent building in and around 
the Park. 

Another issue, yet to he 
resolved, is that of financing 
the provision of infrastruc- 
ture. The borough council 
believes that the project 
should be self-financing. At 
present the wet grazing land 
has a value of only £1,000 per 
acre. The betterment of an 

existing site for a new use, 

such as a science park, will 
contribute, the council be- 
lieves, to the development of 
the whole. 

“ Landscaping will be an 
essential part of any indus- 
trial development.” says Mr 
George Williams, the borough 
development officer and en- 
gineer. “ Developers will con- 
tribute to the cost of land- 
scaping and services, though 
it is not yet settled in what 



Doing justice to our building experience would take up a 
dozen or more issues of the AJ. 

It spans more than four generations. 

And covers buildings of every conceivable type and size. 
Shopping centres, schools, offices, and leisure complexes to 
timber frame housing and factory estates. So we're used 
to dealing with different ideas. 

Solving problems. 

Applying the same high standards- whether rts a one-off 
contract, refurbishment, or a mufti-minion pound project. 

AH -in-all ifs a versatility and experience which Building 
Owners. Architects and Developers find quite reassuring. 

Which might suggest having a word with us about your 
Jatest ideas. 

The Llewellyn Group 

Head Office 16-20 South Street E astbo urne era axe 
Tel. (0323) 21300 Telex 877213 
LONDON - BRIGHTON • HASTINGS MtUON KEYNES 



BIRDS EYE WALL’S LTD. 

Suppliers of top-quality 
frozen food and ice cream 


proportion. 

The council hopes there 
will be quite a few grants 
available, for instance from 
the Sports Council, the 
Forestry Commission and 
Nature Conservancy Council. 
“All those bodies have in- 
dicated their interest, and the 
Tourist Board recently gave 
a grant of £150,600 for indoor 
tennis eourts in the Park. 

The council hopes to attract 
mainly companies dealing in 
expertise with 3,000 perman- 
ent jobs provided in the Park. 

East Sussex County Council 
has already agreed to pay for 

a new route for the A22 
through the park, connecting 
die town centre and indus- 
trial areas with the A27, the 
main east-west road to the 
north of Eastbourne. 

“We already give rapid 
planning decisions. The coun- 
cil Is always in the UK's top 
10 for the number of applica- 
tions processed In an 8-wtek 
period and we will be speed- 
ing up the planning process 
for applications within the 
park area.” 

PROFILE: 

ANN CRICHTON 

Broker 


brings 

change 


AS MAYOR of Decatur in 
America's deep South, Ann 
Crichton put herself “out on 
a limb,” supporting a contro- 
versial plan by a Texas 
developer to redevelop down- 
town Decatur. The plan died 
after local residents argued 
that it would change the 
small-town atmosphere in the 
city. 

Now living in Hove, she 
has different but no less 
ambitions suggestions for 
Eastbourne. “The town is an 
undiscovered tourist market. 
It has to change from being 
a seaside resort just for 
English holidaymakers to a 
destination for upmarket 
tours from America. They 
would use Eastbourne as 
their base, going out to visit 
English vineyards, sample 
English euisine and learn 
about 1066 country.” 

Another of her ventures, 
with the locally-based 
English Wine Centre, is the 
promotion of English wines 
in the U.S. 

Last September, Ms Crich- 
ton established her own 
international consulting com- 
pany In East Sussex, to help 
South Coast towns like 
Eastbourne market them- 
selves In America, both as 
tourist attractions and as 
places for inward investment 
by U.S. companies. She is 
also assisting UK companies 
which want to do business 
across the Atlantic. 

“I help them with loca- 
tions, site selections, closing 
the deal, catling re* fane. 



EASTBOURNE 


We’ll give you beaches, 
and speeches . . . 



Marketing Division, Dept FT, 
Department of Tourism & Leisure, 
Tourist Information Centre, 
3 Cornfield Terrace, Eastbourne, 
Sussex BN21 4NN. 

Telephone: (0323) 21333/27474. 


Ifs the only address to remember 
for holidays and conferences. 



TOURISM AND CONFERENCES 


Marketing: the key to growth 


Logo jar a project that may 
stimulate 300 jobs 

A park joint development 
company may be set up by the 
council. Anyone who contri- 
butes land to tbe development 
will take a share of Its en- 
hanced value. “The assump- 
tion Is. of course, that all land 
will be enhanced, so such a 
company might work better if 
only a small group of owners 
got together,” Mr Williams 
says. 

Tbe council hopes to pro- 
sent a revised proposal In the 
New Year, incorporating any 
comments or objections to the 
draft plan. 

Councillor Maurice SkOton, 
leader of the eooncfl, says: 
“The project will give the 
council the opportunity to 
eneonrage much-needed 
employment in the borough 
and will also provide a timely 
-boost to the town's tourist 
Industry. 



EASTBOURNE'S large hotels 
face a dilemma — how to fill 
their rooms. They could take 
more package tours. But people 
on package tours don’t spend 
as much as full paying guests 
and, it is feared, could in the 
long term detract from the 
town’s reputation as a resort of 
style and elegance. 

Conference business is one 
way out and is being explored 
by the three largest hotels, part 
of the de Vere group. Confer- 
ence delegates spend three times 
more than the ordinary East- 
bourne holidaymaker, suggests 
one recent study. 

“The Cavendish was late to 
realise that conference business 
is the way to go, and that 
tourism is no longer a major 
part of our trade,” says Mr 
Howard Fradley, that hotel's 
general manager. 

Holidaymakers were in the 
majority two years ago, though 
the season was limited to 
Easter, the summer months and 
Christmas. Now, two thirds of 
the Cavendish's business over 
the year is provided by con- 
ference delegates. They often 
bring their families and make a 
holiday of it, contributing £L2m 
to the hotel's revenue. 

The Cavendish itself hosts 
national conferences and this 
year Is the venue for an inter- 
national gathering of radiolo- 
gists. A sales team also markets 
the hotel to companies running 
training courses, especially in 
information technology. British 
Telecom is -one of its largest 
clients. 

The group is spending more 
than £500,000 on refurbishing 
the hotel's lounge, restaurant 
and bedrooms. 



The Congress theatre which houses Eastbourne’s conference 
centre. Hotels are now naming for conference business 


“Our strategy is to aim for 
the exclusive end of tbe market 
in organised tours," says Mr 
Fradley. 

He does not think that tbe 
Cavendish, the Queens and the 
Grand are necessarily in com- 
petition for conferences or 
training courses. "They each 
have their separate identity." 

The Cavendish can accom- 
modate up to 220 delegates in 
its meetings rooms. The Queens 
has nine smaller training rooms, 
while the Grand has arguably 
the best conference room in 
Europe. 

Though the Grand's private 
clientele continues to be impor- 
tant, 65 per cent of its business 
comes from conferences. “ The 
balance is almost right,” rays 
the hotel’s general manager. Mr 
Peter Hawley. It sold 34,000 
conference sleeper nights and 
18,000 private sector nights last 
year, and has just spent £l-2m 
on refurbishment That figure 
includes £300,000 on a new 


leisure dub in its basement and 
£250,000 on a conference room 
with sophisticated: lighting and 
audio visual presentation tech- 
niques. It is also spending 
£75,000 on computerising the 
reception office in the hotel. 

The Grand is often headquar- 
ters hotel for the larger town 
conferences, but is itself ho sti n g 
more and more national sales 
or senior management con- 
ferences, for example American 
Express, CBS Records, Fords, 
and T R M. in addition, a number 
of pharmaceutical companies 
launch new drugs to their sales 
force in the hotel. 

Mr Hawley says: " They come 
here because it is all under one 
roof; they have a captive audi- 
ence; Eastbourne offers fresh 
air; and it is not far from Gat- 
wick or London. 

“ But the outcome of all this 
investment depends on the town 
marketing itself. There is a 
limited demand for very large 


conferences, so Eastbourne 
should develop the market for 
up to 2,000 delegates and le ave 
the tubes centres to fight for 
tbe larger gatherings." 

There are signs that the town 
is taking its task more seriously. 
The local borough council is. 
strengthening its conference 
marketing and production ser- 
vice and has appointed a 
conference researcher to streng- 
then the conference sales team. 
Soon it hopes to take on a sales 
manager, with a team to 
arrange conferences. 

In the past year, the last- 
bourne Hotels Conference Con- 
sortium has also increased its. 
marketing effort. The 
constate of council ana hotel 
representatives. The w#ea is 
jointly no promote the town's 


CO* __ 

The borough council has com- 
missioned jointly with the 
Amalgamated Union of Engi- 
neering Workers a feasibility 
study that will assess present 
facilities in the town and the 
need for additional conference 
and exhibition suites on the site 
of the existing complex. 

Eastbourne’s conference' 
season, tost year worth fiflm, to- 
being extended through to mid- 
July; From 1986, hotels could 
improve their occupancy rate in 
June and July and the town is 
now competing for hitherto 
university-based conferences. 

Eastbourne Is already taking 
bookings for the 1990s. “ There- 
in tremendous scope to Improve 
business for the town,” says Mr 
Michael Mitchell, director of 
tourism and leisure. “It hi 
work-intensive operation, but 
we are building up the research 
and marketing effort and out 
rewards will come 'from that. 


PUBLIC SERVICES 


Ann Crichton: ambitious 
suggestions 

Immigration for key person- 
nel, and finding finurtal 
advisors and local workers. 
Essentially Fm a broker.” 

She uses the many contacts 
made as mayor of Decatnr 
and, after 1980, as then- 
Presideot Carter’s regional 
director of the Economic 
Development Administration 
covering eight states, based 
in Atlanta. She then joined 
Peat, Marwick, Mitchell as a 
senior consultant. 

“Eastbourne wants to take 
a real good look at Itself, to 
make sore it knows its weak- 
nesses and how to correct 
them. Fm thinking particu- 
larly of the need for better 
transportation li nks ., Then it 
must target particular sec- 
tors, such as high lech and 
pharmaceuticals, and work 
hard to attract those 
industries.” 

On balance, she feels that 
high technology UJS. com- 
panies would be attracted to 
Eastbourne, as a place to live, 
irrespective of the lack of 
development incentives. 

“This community ha s not 
had to go ont and look for 
Investment, but now realises 
that it has to attract tourists 
from overseas to keep Its 
service industry viable. It is 
also realising the developing 
problem of unemployment 
much earlier than some other 
areas. But If Eastbourne 
doesn’t take the next step, 
then VA companies may go 
elsewhere.” 


Strong drive to commercialise 


th K.kE is a thin dividing Use 
In Eastbourne between public 
and private enterprise. Wher- 
ever practicable, the local 
borough council is handing over 
the running of services to 
generally autonomous boards. 
In other areas, such as housing; 
Eastbourne Borough Council is 
working in partnership with in- 
dustry to develop local infra- 
structure. 

In transport, Eastbourne has 
gone perhaps further -along -the 
commercialisation road than 
any other borough, it was the 
first local authority to set up a 
board to run the local buses, a 
concept further developed in 
the current Transport Bill. It is 
reputed, incidentally, to be the 
oldest municipal bus operator in 
the world. 


Respond 


The board, operating 50 buses 
and coaches, has seven elected 
members and is autonomous, 
except for decisions on fares 
and capital Investment. “The 
wonderful thing is that the 
board can go out and respond 
to tbe market,” says Mr Roger 
Bowker, general manager, East- 
bourne Borough Transport 

Subject to the passing of the 
Transport BUI in October, EBT 
will become Eastbourne Buses 
Ltd. At present, it -is in com- 
petition with two other stage 
carriage operators in the town. 
“There are no formal agree- 


ments with the other operators 
and we don't know whether they 
will pqovide any new services. 
But we are ready to meet any 
competition.” 

The borough will hold the 
majority « f shares in tbe new 
company and would have the 
power to sell its shares so that 
Eastbourne Buses could go 
wholly private, though the coun- 
cil has not yet finally decided. 

In preparation for its new- 
found freedom, the board set up 
a route-costing system,' each 
route being assessed for its 
commercial viability. 

“The government maintains 
that cross - subsidisation has 
stinted 'growth. X believe that 
the government is not against 
financially supporting social bus 
services, but that profits -from 
services at good times of the 
day should not be used to prop- 
up services which lose money. 
These should be paid for 
through the rates, subject to 
tendering, and revenue ploughed 
back as investment in new buses 
and equipment to enable opera- 
tors to keep ahead. 

“Though this may mean an 
increase in public spending on 
transport, at present it is the 
bus company which Is taking on 
tbe social conscience of the 
town by operating loss-making 
services. We make no profit 
from running buses. Once loss- 
making services are sorted out 
we will. 

“ The government is also keen 
that loss-making but socially 


THE DEVONSHIRE TRUSTEESHIP 

Presence of the Duke 


ARCHITECTURALLY at least 
Eastbourne's splendid seaside 
facade and your average 
advanced factory unit may have 
little in common. But both are 
reminders of the Duke of 
Devonshire's presence in, and 
influence on, the town. 

To explain: in 1782, Lord 
George Cavendish, the 4th 
Duke's second son, married the 
daughter and heiress to the 
Marquess of Northampton, who 
owned two-thirds of the parish 
of Eastbourne. In 1849, when 
the railway arrived, the 7th 
Duke set about the "town's 
development, including vir- 
tually the entire seafront He 
granted long leases over many 
of those properties. 

However, in Eastbourne, un- 
like many other towns and 
cities, the lessee had the right 
to buy the freehold within 10 
years of the grant while the 
Duke could take out restrictive 
covenants. 

In 1899. for example, the 
trustees obtained a court in- 
junction to prevent a Mr Brook- 
shaw from using Us premises 
as a fish shop. 


Approval 


The Trustees of the Chats- 
worth Settlement who today 
look after the Duke’s interests 
in Eastbourne, still administer 
covenants over much of the 
town, including the sea front. 
Anyone wanting to alter a 
building or change its use has 
to meet with the approval of 
both the Trustees and the plan- 
ning authorities. 

“We still influence things, 
mostly we feel for the good, 
but I suspect with less 
ferocity.” says Mr Richard 
Wain wright, agent for the 
trustees. 

Up until the 1950s. the agent 
had a total staff of 60. He now 


has two assistants, and devotes 
(me day a week to estate 
duties, working the rest of tbe 
time as a partner in estate 
agents Strutt and Parker. 

The trustees' landholding in 
the area has substantially 
diminished, however. From 

12.000 acres in the middle 
1800s, they now own about 

1.000 acres. One of the largest 
areas forms part of Eastbourne 
Park, which the council hopes 
will be developed for mixed 
industrial, commercial and 
recreational uses. The trustees 
have already agreed in prin- 
ciple to cooperate in the 
scheme. 

They also own parts of the 
exciting industrial estate on 
the town's outskirts where, over 
the past 15 years, the trustees 
have built 17 speculative 
factory units. The latest unit 
c* io w on ft has been let at 
an annual rent approaching 
auj.OuuL 

“ For many years, there have 
been tax incentives for private 
landowners investing in 
industrial buildings, though 
that will end in March next 
year. The units have also pro- 
vided Income and a hedge 
against inflation, certainly in 
prosperous parts of the country. 

“The Duke sees Eastbourne 
as a long-term investment, 
though for 100 years it has been 
more a case of selling land. The 
family also wants to do what 
it can to improve things,” says 
Mr Wain wright. 

The great bulk of the land 
disposed of has been sold since 
1950, when the 10th Duke died, 
aged 55, a fqw days too early 
to save a vast amount of estate 
duty following a gift during his 
lifetime. At that time, the con- 
tinued ducal Interest in East- 
ways of raising money to pay 
duly were devised. Good 


management and inflation 
helped but much land had to 
be sold. 

Now the two major sources 
of income for the estate are the 
factory units and gravel 
extraction in the Crumbles, with 
the trustees’ income bared on 
a royalty on the amount of 
gravel quarried. 

However, the Crumbles has 
for some time been earmarked 
by the trustees for something 
more ambitious. In the early 
1970s the Eastbourne Harbour 
project was conceived. In 1975, 
the enabling legislation was 
defeated in Parlament, though 
it eventually received the Rojal 
Assent 

Speculative 

“ Before they could even 
start developing the inland sfete 

for housing, the trustees had 
to raise £50m to build the 
harbour. That sort of develop- 
ment is extremely speculative.” 

"Despite contacts at national 
and international levels, with 
the trustees prepared to enter 
into partnership with any de- 
velopers, no one has come for- 
ward.” 

The trustees are now investi- 
gating the development of the 
area without a harbour initially 
but leaving open the possibility 
of building one at a later date. 

“I hope the Chatsworth Trus- 
tees still have a part to play in 
the years to come,” says Mr 
Walnwright. “But I suspect it 
will not be quite such a 
glamorous or important one as 
the role played by the Duke and 
his advisers 100 years ago. In 
those days there was a curious 
blend of feudalism, liberality, 
benevolence, entrepreneur! sm 
and. I believe, good manage- 
ment which has made East- 
bourne what it is.” 


desirable services should go 
out to tender, whereas now 
EBT is given those services as 
of right. We will then com- 
pete." 

Tbe board has set up, in addi- 
tion, a separate company, East- 
bourne Coaches, to provide pri- 
vate coach hire, MOT testing 
and bus tours. Profits from 
these activities will be re- 
invested in new buses and 
coaches with a view to cascading 
those vehicles . down to the 
ordinary bus fleet in later years. 

* “ The bus company will have 
tiie opportunity to buy good 
value secondhand vehicles 
which will in turn give it an 
edge on other stage carriers.” 
says Mr Bowker. 

Franchise 

And EBT has just taken a 
, franchise on a parcel despatch 
post from TNT Road Freight 
(UK), and is incorporating this 
into its MOT testing station. 
Eastbourne companies can 
bring parcels to EBT and the 
carrier. TNT, then collects them 
from EBT which charges a com- 
mission for handling th<» 
parcels. 

In housing, the council is 
working in partnership with 
private developers. Rendalls. for 
example, has built 48 houses for 
the council, for sale at cost 
Prices range from £21,100 for 
two bedrooms to £26,000 for 
three bedrooms. 

The council Is offering these 
houses also on shared owner- 
ship. For a £21,000 house, the 
occupier would pay £31 per 
week In mortgage repayments 
and rent The other half of the 
house is owned by the council. 

The council is about to in- 
augurate a “ do-it-yourself 
shared ownership ” scheme. 
Anyone on its wailing list, or 
any existing tenant, will be able 
to go out and find a house cost- 
ing anything up to £35,000 and 


the council will buy a share in. 
the dwelling. 

“ We are trying to put bouse 
ownership within reach of lower 
income groups,” says Mr Peter 
Kegg. director of housing, 
health and community services. 
In 1979. East Sussex was third 
from the top of the country’s 
house price list, but third from 
the bottom in male earnings. 

“It remains essentially true 
that it is a low-income area and 
that house prices ore compara- 
tively high. So the thrust of our 
policy Is to solve the housing 
problems of locally-employed 
families, especially young 
families with children.” 

Sixty houses are under 
construction on a green field 
site and the council is about to 
let a £4.5m contract for 160 
more houses and flats. 

“We are very concerned 
about the quality of toe environ- 
ment on such estates. Houses 
are semi-detached with double 
glazing and parking alongside, 
and they don’t cost that ranch 
more to build than the tradi- 
tional terraced home.” 

The council has also improved 
700 houses since 1982. It offers 
tenants a full choice of 
improvements based on 
modular modernisation tech- 
niques. Tenants can design their 
own internal layouts, with rent 
increases related to the cost of 
improvements. The work is 
carried out by a private 
contractor, with the average 
cost per house of £3,700. 

“Typically, improvements 
take no more thun three 
months. We are aimin g to cut 
red tape and increase tenants' 
choices. This was an older- 
pre-war estate where nobody 
wanted to live; now there is a 
long waiting list 

“ Eastbourne has always done 
everything to -maximise capital 
receipts, and to minimise capital 
expenditure.” 


Nobody gets 
closer to clients. 


For advice on business relocation 
to Eastbourne, 

project appraisal and finance, 
contact Paul Steele at 
2 Hyde Gardens, Eastbourne, 

East Sussex, BN2L4PL 

Tel: 0323 30331 

for a full range of financial & business servi 


ces. 


■CHARTERED ACCOUNTANTS I 4 

Grant Thornton International 


ROYAL GREENWICH 
OBSERVATORY 

at 

HERSTMQNCEUX CASTLE 

Set in 200 acres of beautiful gardens and grounds 
Exhibitions coyer astronomy and history of the castle 
Large telescopes on display 
Regular castle openings and other attractions 
Open duly Easter -end of September, 10-30-16.30 
School parties welcome throughout the year - 
Conference facilities available at Herstmonceux Castle 
Tek 0323 833171 
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EASTBOURNE ENTERPRISE AGENCY 


Essential advice service 


IN JUNE 1983 Birds Eye 
Walls announced that the pro- 
duction of its tmeii cakes 
and desserts would move to 
its Gloucester factory in 
spring 198? as part of a re* 
structuring progra m me. 

Even with four year# lee* 
way, Eastbourne Borough 
Council lest no time in plan- 
ning for the less of 908 jobs 
in the town. One of Its first in- 
itiatives was to support the 
formation of the Eastbourne 
Enterprise Agency (EDEAL). 
Birds Eye provided the 
agency with an office and 
secretarial support. 

" So far we have been con- 
centrating on getting small 
businesses started and sav- 
ing others from collapse,” 
says Dr Fred Hamblin. 
EDEAL's director. 

EDEAL Is one of a number 
of similar agencies to spring 
up in East and West Sussex. 
It provides free confidential 
business advice on. starting 
up, expansion and the advant* 


: of die area as a whole. It 
alerts business people to 
courses and seminars and pro- 
motes collaboration and ex- 
change of infor mat i on with 
other businesses. 

So far nearly 279 EDEAL 
clients have been counselled 
and about 50 lobs have been 
created or saved. New in- 
quiries are being received at 
a rate of 10 per week, 70 per 
cent of them about ways of 
raising finance and 10 per 

cent about ways of obtaining 
premises and planning per- 
mission. 

Inquiries have ranged from 
one client wanting to manup- 
fxctnre a plastic cBp to am 
other considering setting up 
an aerobics school, to yet an- 
other seeking marketing ad- 
vice on car windscreen en- 
graving. 

44 We are now talking about 
trying to attract firms (Mm 
Europe to set up subsidiaries 
In Eastbourne. But unless we 
have more resources, both of 


time and money, we will not 
be able to tackle overseas pro- 
motion. It might be possible 
to link up with the borough 
council on a European pro- 
motional tripu** 

Countries mentioned by Dr 
Ha m blin as possible targets 
include Switzerland and Ger- 
many. Daring the 1960s, be 
was chairman and managing 
director of IC1 in both coun- 
tries, responsible for the sale 
of aO JCI products and for 
advising on acquisition and 
the construction of new 

plants. 

More recently. Dr Hamblin 
served as honorary chairman 
of the Federation of Sussex 
Industries and is now its 
president. He has also led 
two overseas missions to the 
Golf States and to South 
Africa. 

He still maintains contacts 
with Germany and is vice- 

chairman of toe Anglo-Ger- 
man Society, and of the 
British Chamber of Com- 


merce in Germany. 

On of his first priorities has 
been to help local companies 
wanting to export, advising 
on government aid, on over- 
seas market research, grants, 
agents and BOTB missions. 

He also feels it is important 
to keep in close tonch with 
other organisations giving 
assistance to businesses to 
avoid duplication of effort 

The agency keeps an eye 
out for any existing busi- 
nesses to the area running 
Into difficulties and “tactfully, 
offers assistance. We also 
want to identify the infra- 
structure, transport and plan- 
ning needs of local businesses 
and to bring them to the 
attention of the appropriate 
bodies." 

EDEAL has set np a Small 
Businessmen’s Club. The first 
two meetings each attracted 
over 90 people employing 
fewer than 50. They meet to 
exchange ideas with others 


PHARMACEUTICAL INDUSTRY 


A search for more business 


EASTBOURNE wants more in- 
dustry, though not at any cost 
It never has had mills, mines, 
foundries or refineries and does 
not want to start now. Instead, 
it is seeking to build on an 
established base of 44 dean ” in- 
dustries, such as pharmaceuti- 
cals and cosmetics. . 

Revlon Health Care (UK), 
part Of tiie TLS.-based multi- 
national, with a workforce of 
380 on two sites. Is the largest 
employer in the town, after the 
Dental Estimates Board, Bird's 
Eye Wall’s and the local 
authority. 

When, last November, Nor- 
man Fowler announced the 
Government's plans for limited 
list prescribing, the irony was 
not lost on Hr Ken Fitch, 
Revlon's UK chairman and man- 
ageing director. Not long 
before, the Secretary of State 
had opened a new sterile plant 
and updated and extended pro- 
duction facilities in Eastbourne, 
partly to manufacture two of 
the drugs left off the list 

Revenue cut 

Since die announcement; 
Berk. Pharmaceuticals, .part of 
the Revlon group, claims to 
have . lost 70 per cent of its 
business in Asilone and Muco- 
dyne. "Nearly 100 jobs were 
lost due to the cut in revenue, 
jobs in manufacturing and other 
support functions. Last Novem- 
ber we stopped all recruitment; 
though with early retirement 
there were very few redundan- 
cies,” Nr Fitch says. 

For marketing purposes, Rev- 
lon has kept the names of the 
companies it bought in 1975 and 
1977, Berk Pharmaceuticals and 
Armour Pharmaceuticals respec- 
tively. They had a combined 
annual turnover last year of 
£i0m. 

The group is currently await- 
ing the result of an appeal 
against the delisting decision. 


and says that it could quite 
easily fit Asilone and Mucb- 
dyne back into its line. The 
new advisory committee to the 
Minis ter meets on September 24 
to review the appeal. 

“The company has reacted to 
the delisting in the search for 
hew products,** says Hr Fitch. 
“ In tiie U.S. we are now heavily 
Involved in research into the 
nardio vascular . area, which 
Should yield results in some two 
years* time. This drug would he 
manufactured in Eastbourne, 
and we are always on the look- 
out for drugs to manufacture 
on licence." 

Eastbourne’s cosmetic com- 
panies have suffered no such 
setbacks, however temporary. 
Intergen Beauty Products, the 
soap and toiletry manufacturer, 
which five years ago had a staff 
of 55, now employs 120. Its 
annual turnover in 1960 was 
£1.5m. list year it reached 
£5.6hl 

Soon it is to market a coatrol- 
of -infection end hand cleaning 
system developed by the Pro- 
fessor of Microbiology fid the 
, local General Hospital. . The 
nurse, doctor, dentist or vet 
first uses the anti-bacterial soap 
to remove major contamination, 
and then applies a hand lotion 
containing anti-bacterial agents. 

The company bought its 
present factory of 35.0^0 sq It 
tit the early 1980s, and installed 
additional liquid filling plant 
for making shampoos, hand 
lotions and creams. According 
to Mr Graham Robinson. Inter* 
gen's managing director: "That 
side has developed dcazaatte- 
ally. With the addition of 
another soap line last year, we 
are again short of space.” The 
company manufactures 45m 
tablets of soap and over 4m 
toiletry products each year, 
mainly as an own-label contract 
manufacturer for supermarket 

chains. 

Mr Robinson expects toiletry 


Wealden District Counci 
Helping Business 

■New industrial sites and business parks. 

■ Good industrial relations. 

■Attractive living environment 

■ New leisure centres. 

■ Outstanding comtryskJe and coast 

■ Tburfet attractions. 


Contact: 

David Stewart, 

Economic 

Development 

Officer, 

Beaconwood, 

Beacon Road, 

Crowborough, 

EAST SUSSEX 

TN61AG 

Tfelephone: 

(08926)3311 



EHA * Eastbourne 
Hotels’ Association 

REPRESENTING 

QUALITY ACCOMMODATION 

IN A 

QUALITY RESORT 

3 CHISWICK PLACE, EASTBOURNE, SUSSEX 
Tel: Eastbourne (0323) 26755 


production to rise to 20m pieces 
over the next five years. He 
predicts a small increase m 
Intergen’s workforce to six 
months’ time, though with more 
Investment in automated 
machinery. The company has 
already spent £150,000 this year 
on filling and capping equip- 
ment 


Optimistic 


With Eastbourne’s proximity 
to Gatwick and sea puts, he is 
optimistic that exports, current- 
ly 20 per cent of production, 
will Increase, particularly to 
Canada and the US. The com- 
pany has just signed a contract 
to ‘supply UJx£2m of soap to 
North America. 

“My only reservation about 
Eastbourne’s drive to attract 
more pharmaceutical-type com- 
panies is that they tend to 
target companies already here 
tor staff It is the cosnpagles 
that pay their staff more that 
will hold on to them. 

“Ordinary health care pro- 


duct companies normally 
cannot afford to compete with 
the rates offered by drug com- 
panies, so our short-term 
profitability might be 
threatened if we bad -to pay our 
staff more to keep them. 

Whenever be has had to 
recruit obe, Mr Robinson has 
also been concerned by the 
apparent dearth of good 
engineers in Eastbourne. 

According to Herr Klaus 
Jerzembeck, technical director 
of Goldwell (Hair Cosmetics), 
the cosmetic industry benefits 
a town like Eastbourne without, 
at present, a large pool of 
Hi ghly -stalled workers. “ Our 
. general workforce- can be 
trained fairly quickly,” he says. 

Goldwell, a German-based 
company, has progressed from 
2 , 000 sq ft of factory floor 
space in 1971 to 75,000 sq ft in 
Eastbourne. Next year It 
expects to add 20 to Its present 
workforce of 80 as it completes 
Its first export orders for 
Belgium, Hritian/t a nd France. 

Eastbourne must welcome 
proscriptions such as these. 


SOUTH WEALDEN DISTRICT 




with industry 


SOUTH WEALDEN is perhaps 
the last place anyone would ex- 
pect to find problems of unem- 
ployment or dereliction. 

True, by national standards, 
the district has escaped lightly. 
And, in Mertydown, the wine 
and cider makers, it has a 
company which late March 
announced pre-tax profits of 
more than Elm for the first 
time in its history. 

But the district does have 
several industrial sites which, 
the council felt, ' had been 
vacant tor too long. And there 
are comparative employment 
black Spots, such as the remote 
rural -villages where there are 
few prospects and poor com- 
munications. 

In 1982 Wealden district 
council decided to draw to- 
gether the range of services it 
provided to deploy them an 
support of commence and in- 
dustry. It wanted to encourage 
a healthy growth of start-up 
firms and to recognise the 
changes taking place in sur- 
rounding employment centres, 
for example the closure of 
Birds Eye Walls plant in East- 
bourne. 

Two years ago It established 
"the four cornerstones” of a 
new approach. First, it set out 
to improve dialogue With in- 
dustry and commerce. An 
economic development officer 
was appointed, to make contact 
both with others giving advice 
in the industrial field and with 
industry and commerce itself. 

A good relationship and dia- 
logue .was developed with, for 
example, the Council for Small 
Industries in Rural Areas, the 
Federation of Sussex Industries 
and the South East England 
Tourist Board. It has already 
proved helpful to be able to 
hand inquirers on to exactly the 
tort of help they are seeking 
and the district council is now 
a financial supporter of some 
of these organisations. 

Groups of councillors are to 
Visit companies in the district 
to see tor (themselves tile work- 
ing conditions and problems 
faced by industry, with the 
first of these visits arranged for 
this autumn. The council is to 
reciprocate by holding a re- 
ception to draw together some 
of toe lessons learnt 

It has taken part in exhibi- 
tions, such as the South of 
England Show and an exhibition 
of converted farm buildings, to 
show iboth the agricultural -and 
small business community what 
can be achieved py imaginative 
ce-tise of redundant facilities. 

The council 'has also worked 
with the private sector to en- 
courage development and is 
dealing with a range of issues, 
from new town centre develop- 
ments. to bypasses, and a re- 
located rftffway station as part 
of its promotion and publicity 
campaign. 


At the same time, however, 
the council notes that while it 
is prestige sites in the district 
which attract attention, the 
“bread and butter” cases are 
also vexy important in a rural 
area. 

As planning authority, 
Wealden handles more than 
4,000 building regulation and 
planning applications a year. 
The speed of determining plan- 
ning applications has been 
improved, but the council con- 
siders that It might be helpful 
to do more than simply make 
decisions. 

One possibility being con- 
sidered, where it is necessary 
to refuse permission, is to 
accompany the refusal notice 
with a letter from the employ- 
ment development . officer 
explaining toe decision in less 
formal language, and suggesting 
alternative sites in the district 
or elsewhere where the develop- 
ment might be acceptable. 

Inolvement 

The fourth prong of the 
council's new approach is a far 
greater involvement with the 
work of other agencies in the 
area. For example, staff have 
worked closely with the East- 
bourne Enterprise Agency on a 
range of projects and are now 
involved in researching the 
possibility of obtaining EEC 
funding for retraining courses 
to be organised by the agency. 
They are also developing a 
publicity campaign to produce 
an improvement In Eastbourne’s 
transport links with the rest of 
the South East. 

te addition, the district coun- 
cil. has been instrumental in 
establishing the Great Weald 
Enterprise Agency to be based 
in Tonbridge Wells/Tonbridge 

The council considers it may 
be possible to facilitate small- 
scale tourist enterprises In the 
district. The main prestige pro- 
ject. however, Is support for the 
Royal Greenwich Observatory in 
its attempts to develop Berst- 
xnoQceux Castle as a tourist 
attraction and conference centre 
and the council has offered 
financial and other assistance 
towards this. 

The council is pursuing 
developments of its own, such 
as the creation of a business 
park in Maresfield. and hopes 
that it can encourage others in 
the district to develop success- 
fully. Considerable efforts have 
been made to redevelop a 
former depot as a suite of 
nursery starter units, and tola 
concept may be repeated else- 
where in the district. 

The information and advice 
service is expected to grow, and 
promotional activity, especially 
in support of tourism, ia also 
likely to increase. 



PROFILE: SSP PUMPS 


Workforce a strong asset 


Fred Hamblin: keeping in 
dose touch 

in a similar situation to them- 
selves and hear success 
stories. The agency hopes 
that. In addition, the club will 
encourage inter-trading, col- 
laboration and even mergers 
between small businesses. 

Much of what has already 
been achieved might net have 
been possible without the long 
breathing space provided by 
Birds Eye, says Dr Hambfin. 


THE NEXT time yon turn on 
a tap In New York, spare a 
thought for an Eastbourne 
company, SSP Pumps. H has 
provided Its products for 75 
per cent of that city’s water 
treatment and primary sew- 
age system. It is also the 
largest supplier of rotary lobe 
pumps to Japan, with annual 
sales of over £300,000. 

Seventy five per cent of 
BSP’s production is for export, 
bat it also sells to all the 
major UK water authorities. 
The food, beverage and phar- 
maceutical Industries are 
other major users. 

According to Mr Ken Smith, 
its managing director, the 
company’s success has been 
based largely on the co-opera- 
tion of the workforce over the 
introduction of new working 
practices. 

Over the past two years, 
SSP has spent £L5m on auto- 
mation, introducing numeric- 


ally controlled <NC) machines 
and computer-based design 
systems . It doubled its turn- 
over without increasing the 
workforce and has gone from 
zero return on capital 
employed to 25 per cent re- 
turn since 1983. 

The company has bought 
additional factory space and 
aims to double production 
without adding more than 
two or three employees. AX 
present, 5ft per cent of mach- 
ining production is numeric- 
ally-controlled. By 1995. that 
will rise to 85 per cent. 


Willingness 


**10 Eastbourne there is a 

tremendous willingness to 
learn,” Mr Smith says. "There 
is no deep-rooted union base 
objecting to automation. 
Some of our competitors In 
other parts of the country do 
not have such flexibility. 


“There are minimal layers 


between management and 
workforce. There, are no lines 
of demarcation, either. An 
employee could be operating 
a machin e one day. In the 
paint shop the next, and on 
the assembly Hue the day 
after. So I don’t need to 
employ people who are not 
folly occupied for 40 hours 
a week.” 

As its part of the bargain, 
SSP offers employees a cost of 
living agreement and they can 
earn between three and four 
per cent additional points 
directly related to the com- 
pany’s profits In the year of 
achievement. Profit share is 
not consolidated, so that if 
the company makes a profit 
one year, employees receive 
their share that year. 

“All of the 87 shopfloor staff 
are trained In-honse. Every 
job which we planned to have 
up and running In nine 
months we have had up and 
running in three.” 



Making your Business 
a pleasure in Eastbourne. 


Quite simply the best places to stay 
in Eastbourne, whether for business or 
pleasure, carry the name of De Vere. 

The Grand, The Cavendish and The 
Queen's are Eastbourne’s premia - hotels 
and the only ones to carry four and five 
star status. 

The same standards of service, 
comfort and cuisine that have set these 
great hotels apart from the rest will 
provkle you with the best facilities for 
your conferences, seminars — training 
courses and meetings, whether your 
need is for 400 in the magnificent 
Devonshire Suite at The Grand, one of 
the best equipped and most comfortable 


conference rooms in the country, or a 
more intimate meeting in onerfthe many 
Syndicate rooms available. 

All three hotels are fully equipped 
with the very latest audio/visual aids and 
after the conference, delegates can relax 
in comfort or enjoy the many delights of 
The Grand's new indoor leisure club. 

For full De Vere Conference facts - 
telephone Maggie Doyle at our 
Southern Conference Reservation 
Office cxi 0925 35471. 



De Vere Hotels 

At your service; all ways. 


EASTBOURNE is good for us 

. — STHFLATvTEa EASTBOURNE LTD, 

9impl0ncex Willowfleld Road, Eastboarae, East Sussex, 
ES7B01*W w»ho JJN 22 8A R. Tel: (0333) 27898/7 

Manufacturers of high quality Nursery and Wheelchair 
accessories since 1956. Sole makers of the award-winning 

Safety Nest, Oosysit and Wheelymac, complementing a range 
of over 1.700 lines. BS 5750 quality toaimnwappltont. 

Simplon tex products are available through nationwide stockists 
and distributors overseas. _ 

AHNUALE CENTRE — EASTBOURNE 

The premier Shopping Centre on The South Coast 
with 6 Major Stores and over 60 other shops and 
services offering shopping in real comfort from 
climatic controlled malls. Parking for 7D0 cars above 
w The Centre. 

, Intergen Beauty Products Ltd* 

» Brampton Road, Hampden Park Trading Estate, 

UfeJ Eastbourne, Sussex; BN22 9 BN. 

^V^Ha Contract Manufacturers of all types of toilet soaps, 
medicated soaps (both liquid and bar) and high 
quality toiletries eg. all types of creams and lotions, 
hair and bath product^ etc. 

Eastbourne, Sussex, BN21 3UT. 

Major Window and Door new build and refurbishment contracts 
successfully completed in the commercial sector for Etotbourae. 
Hastings and Crawley borough councils. Tarmac CuMtU. James 
Longley, Lovells and Waites Construction together with over 
40,000 domestic installations in the South Bast 

HKlfFn 1 Beckett Newspapers Ltd - 1 Commercial Road, 

■1 WlFW'Ull Eastbourne. Tel: (0323) 2209L Publishers 
ITS of Eastbourne’s local newspapers since 1859. 

An independent company producing three superb tabloids for 
the town and thstrlcL Using high technology the Eastbourne 
Gazette (Wednesday), the Eastbourne Advertiser (Thursday) 
and the Eastbourne Herald (Saturday) total over 100,000 
copies weekly. 

Bracketts 

Specialist Departments handling Sales; Acquisitions; lettings; 
Valuations of Commercial, Industrial and Investment 

Properties: Landlord and Tenant Rent Reviews; Lease 

Renewals; Arbitrations; Dilapidations. Other Departments 
include Residential Agency and Land. Building and 

Architectural Services and Management of Residential and 
Commercial Properties. 

Eastbourne Mutual Building Society 

EASTBOURNE Eastbo,mic - 

KBBUaMgfiaSdn Tel: (0323) 639411 

The local Building Society which has been looking after the 
interest of investors and house-buyers for well over 100 years, 
and contributed to the growth and prosperity of Eastbourne 
and much further. 

SSP PUMPS LTD, Eastbourne, East Sasser BNZ3 6PQ 
Telephone 0323 25151 Telex 87384 SSPLTD G 

S SSP Pumps Ltd., the hugest UK Rotary Lobe Pump 

Manufacturer with over 25 years of experience. 

IS’^Pf service and success in the Process Industry, is pleased 
to be located in Eastbourne from where it exports 
worldwide 50% of its sales. 

, — , SMITH & OUZMAN LTD, 

LTTI Brampton Road, Eastbourne, 

^tJLI SMITH & OUZMAN UD Sussex, BN22 9 AH. 

Smith & Ouzman Ltd. produce Dividend Warrants, Share 
Certificates and associated documents for Company Registrars. 

*-**» - ■-* Sent ri tv Stationery, including Cheques, 

for Insurance Companies, Building Societies, Financial 
iiuliiuuoas ana industry. 

]£EP Eastbourne & District Chamber of Commerce 

6 Hyde Gardens, Eastbourne BN21 4PN 
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Mrs Thatcher 
strikes back 


SINCE! the world of spying and 
intelligence is, by definition, 
intended to be secret, it is im- 
possible for the outside world 
to judge, in any detail, the 
respective merits of the tit-for- 
tat expulsions by Britain and 
the Soviet Union. On circum- 
stantial grounds ic strongly 
looks as though the UiC had 
much stronger justification for 
its original expulsion of 25 
Soviet citizens, than Moscow 
did for its retaliation; it follows 
that the UR also had some 
justification for its counter- 
retaliation. But the episode 
ran only cause concern at the 
damaging impact on UK-Soviet 
relations, at a time when both 
governments have ostensibly 
been trying to get on better 
terms; more particularly, it 
could sour the international 
atmosphere in the run up to the 
crucial s ummi t meeting 
between President Reagan and 
Hr MifrhaH Gorbachev. 

We have not been told what 
exactly the first contingent of 
25 Soviet citizens had been up 
to. But since the British 
Government has declared its 
desire for better relations with 
the Soviet Union, it had no 
possible incentive for expelling 
them gratuitously. The timing 
of the expulsions may have 
been triggered by the defec- 
tion of Mr Oleg Gordlevsky, 
the former KGB chief in 
London, bat that does not mean 
that the substance of the 
British complaints against the 
25 was unfounded. 

By contrast, the Soviet reta- 
liation was transparently and 
exclusively a retaliation. To 
charge that a newspaper corres- 
pondent, who had only been in 
Moscow three weeks, was spy- 
ing defies all credibility. The 
very transparency of the reta- 
liation may have bom intended 
to impress the British Govern- ' 
ment with the toughness of the 
new leadership In Moscow; but 
it was not likely that Mrs 
Thatcher would fail to respond 
to toughness with toughness. 

In theory, there is an un- 
written rule of “proportion- 
ality/* by which sanctions 
against a foreign country’s 
diplomats are measured in 
relation to the overall size of its 
representation, official and un- 
official. By exactly matching, the - 
British total of 25, the Soviet 
Union ostentatiously broke this 
unwritten (and unenforceable) 
rule. Such an infraction would 
not, in itself, justify Britain’s 
counter-retaliation; but it would 


justify the additional expulsions 
of other Soviet citizens who had 
engaged in spying, but whom 
the security services might in 
other circumstances have been 

content simply xo keep under 
observation. 

It may be legitimate to 
speculate whether ail these 
Soviet citizens can really have 
been engaged in activities 
which seriously threatened the 
security of the British state. It 
is, after all, the business of 
diplomats and journalists to 
glean information, including 
information which is supposed 
to be secret, about their host 
country. There may therefore 
be a case for a degree of 
tolerance of low-level intelli- 
gence gathering, provided it is 
kept under observation. The 
sheer size of the .Soviet contin- 
gent suggests that this was 
indeed, the policy the British 
Government bad been following, 
at least in some cases. Yet the 
intrinsic secrecy of this kind of 
business, even if low-level and 
relatively innocuous, makes it 
impossible for the layman to 
reach an informed judgment. 

Defection 

Yet this episode comes on 
top of a series of parallel epi- 
sodes, in West Germany and the 
UA, which indicate that the 
Soviet Union and the East bloc 
allies engage in spying on a 
massive scale. Whether this 
really serves their long-term in- 
terests, only they can judge; but 
the defection of a leading spy- 
master must be a blow to their 
intelligence network, and the 
repeated exposure of their pen- 
chant for wholesale spying can. 
only undermine the credibility 
of their protestations that they 
seek better political relations. 

It is not probable that this 
incident will inflict any direct 
damage on the prospects for 
the Reagan-Goibachev summit: 
for both leaders, rite stakes in 
Geneva are too high for them 
to be distracted by what should 
turn out to be a passing epi- 
sode. On the other hand, in 
rite minuet around the nuclear 
weapons negotiations at Geneva, 
it is manifestly part of Mr 
Gorbachev’s game-plan to 
manoeuvre the west Europeans 
into urging concessions out of 
President Reagan. That game 
plan will work less well if he 
insists on alienating President’s 
Reagan's most loyal European 
ally. 


The challenge 
for Mr Palme 


MR OLOF PALME, Sweden’s 
long-serving Social Democrat 
leader, must be a considerable 
irritant for Conservative 
politicians in Western Europe 
and the UR. On Sunday, he won 
yet another general election, 
albeit with a slightly reduced 
majority, having spent the final 
weeks of a vigorous campaign 
pouring cold water os the 
“ callous neo-liberalism " he 
maintains holds sway elsewhere. 
Mr Palme and the Swedish 
social democrats have con- 
vincingly defeated the political 
challenge posed by a more 
radical and libertarian Conser- 
vative Party led by Mr Ulf 
Adelsohn. 

A year ago, it seemed briefly 
possible that Mr Adelsohn 
might break the mould of 
Swedish politics. The Conserva- 
tive Party, advocating greater 
individual freedom, lower taxes 
and a smaller public sector, was 
running almost neck and neck 
with the Social Democrats in 
the polls. Now it appears the 
Swedish electorate has chosen 
to play safe and stick with the 
policies — the over-riding com- 
mitment to social welfare — 
which have served the country 
well for half a century. Mr 
Palme remains one of the few 
Western leaders who can pro- 
claim an absolute commitment 
to the pursuit of full employ- 
ment and the further develop- 
ment of the welfare state with- 
out losing credibility with the 
voters. 

Confidence 

Mr Palme may have woo the 
electorate's confidence but it is 
increasingly doubtful whether 
his old-fashioned approach to 
economic management can 
rejuvenate Sweden in the 1980s. 
One problem for Sweden is that 
the Social Democrats manage 
the economy so skilfully within 
the confines of their overall 
philosophy that the philosophy 
itself is made to look artificially 
attractive. How many countries, 
after all, could cope with the 
pressures created by a public 
sector which absorbs some 65 
per cent of GDP? As Sweden's 
debt has burgeoned so has its 
reputation as an imaginative 
and flexible borrower. It is in- 
teresting, for example, that des- 
pite its formidable external 
debt, some of Sweden's floating 
rate paper is trading at or be- 
low the yield on the $ 2 £bn 
Euromarket Issue launched by 
the UK yesterday. 


The Swedish government has 
also done as much as it can to 
limit the impact on incentives 
and economic efficiency of its 
abnormally high tax burden. 
The tax base has been 
broadened and overhauled in 
the pa« two years: the percen- 
tage of workers facing marginal 
tax rates of above 50 per cent 
has been reduced from about a 
half to a fifth. The Swedes have 
also been remarkably adept in 
handling the macro-economy. 
Unable to expand domestic 
demand through fiscal relaxa- 
tion because of the huge public 
debt, Mr Palme has contrived 
to combine low unemployment 
with record corporate profits 
and quite respectable GDP 
growth. The trick was the sub- 
stantial devaluation late in 1982 
which created an unprecedented 
export boom. 

Stagnation 

It is likely, however, that Mr 
Palme was re-elected in the 
sack of time. Throughout the 
summer there have been signs 
of economic problems coming 
home to roost. The government 
has failed to meet its inflation 
targets and the current account 
and budget deficits, briefly 
brought under control In 1983 
and 1984, are beginning to pose 
a new threat. In a confidential 
assessment, made public after 
leaks during the campaign, the 
International Monetary Fund 
warned of the need Tor 
austerity in the autumn. 
Whether the Social Democrats, 
dependent as they now are on 

Communist support, can effect 
the necessary measures must be 
doubtfuL 

More worrying than the 
short-term outlook is the fact 
that Mr Palme's re-election 
postpones the prospect of a 
fundamental reassessment of 
economic and social policy in 
Sweden. The Social Democrats 
have notiiing new to offer; 
recognising that, if the trends 
of the 1970s were allowed to 
continue, the public sector 
could end up absorbing more 
than 80 per cent of GDP. they 
have reluctantly applied the 
fiscal brakes. But this negative 
response is no substitute for 
positive new policies. Unless 
Mr Palme accepts the need for 
structural reforms which place 
a higher premium on individual 
initiative and market 
mechanisms, the economic 
stagnation which set in during 
the late 1970s may prove 
incurable. 


I F British Aerospace clinches 
its agreement to sell 48 
Tornado aircraft to Saudi 
Arabia, the £3bn deal will be a 
huge boost not only for 
Britain's arms exports be t for 
the most ambitious and contro- 
versial exercise in international 
armaments production. 

Three governments, four 
armed services, three major 
aerospace prime contractors, 
three engine manufacturers and 
more 200 defence com- 

panies are involved in the 
Tornado programme, which has 
already coat Britain upwards of 
£12bn and is ultimately likely 
to cost the three partners over 
£30bn. 

The Tornado collaboration is 
unique: each country m ak es part 
of the fighter-bomber and then 
each assembles its own complete 
aircraft Last Tuesday, for 
exam ple, a set of wings arrived 
at British Aerospace's factory at 
Warton in Lancashire from the 
Aeritalia factory in Turin. 
Another purpose-built truck 
arrived in Warton the next 
afternoon with the centre fuse- 
lage from Messerschmidt BoDcow 

Blohm’s works at Augsburg. 
BAe then sent the cockpit, rear 
fuselage, fins and tailplanes 
southwards to its Italian and 
German partners. 

The tracks have travelled the 
same route for more titan five 
years and they will do so at 
least until 1989 when all 809 
production aircraft originally 
ordered have been delivered. 

Tornado is conceived as the 
mainstay for Nato’s European 
counterattack forces until well 
into the 21st century. Though 
it has been in service for less 
than three years, controversy 
has surrounded it from the 
beginning, with its costs and 
even its usefulness challenged. 
Yet so sore are the three gov- 
ernments and their industries of 
their collaboration that they 
have decided to continue work- 
ing together well into the 1990s. 

Britain. Germany, and Italy 
agreed on August 2, after two 
years of negotiations also tavol* 
•ving France and Spain, to go 
ahead with a new agile Euro- 
pean fighter aircraft (Efa) for 
the 1990s. 

Spain, thoug h not France, 
since decided to join them. 
Officials are already meeting to 
define the new aircraft more 
closely. Foil development will 
start a year from now, with the 
aircraft coining into service to 
1995. 

The key importance of the 
Saudi deal on Tornado — Bri- 
tain hopes to sign the outline 
agreement before the end of 
tins month — is that it will help 
prolong tiie production lines at 
Warton, Turin and Augsburg 
— until the new fighter takes 
Tornado's place to 1992. 

Meanwhile, the experience of 
collaboration on Tornado and 
the lessons it holds for the new 
fighter are being thoroughly 
evaluated. Lessons in four areas 
stand out: Tornado’s early deve- 
lopment; production arrange- 
ment; management; and finan- 
cing. 

I Development. Alt three 
nations accept that Tornado had 
a confused start and' that costs 
in actual — — though much less 
in real — terms have been much 
greater than foreseen. The rea- 
sons include over-ambitions 
specifications, which were then 
changed later, and above all 
the simultaneous development 
of a new engine and a new air- 
frame. 

Tornado as conceived in the 
mid 1960s was to replace the 
Lockheed Starfigfater F104 air- 
craft in service in Europe with 
the German, Italian. B elgi a n . 
Dutch and Canadian air forces. 
Negotiations almost as pro- 


The Tornado programme 

A unique 
partnership 
succeeding 
against 
the odds 


By Bridget Bloom, 
Defence Correspondent 
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tracted as those over Efa saw 
Belgium, the Netherlands and 
Canada withdraw and Britain 
join the project which by 1989 
was being designed to produce 
what was called a multi-rote 
combat aircraft rather than a 
straightforward tighter. 

Today, Tornado’s two ver- 
sons fulfil five mala, roles. The 
interdiction - strike aircraft 
(IDS) is capable of short and 
medium-range battlefield sup- 
port, as well as of long range 
intedictiom it can By very fast, 
at levels below enemy radar in 
die dark or poor weather to 
bomb targets well behind the 
front line A total of 644 IDS 
Tornados are being built, with 
Britain taktog 220, Germany 
324 and Italy 100. 

The second air defence 
version is being bought only by 
Britain. Its 165 ADV Tornado 
will protect Nato wefl into the 
North Atlantic as well as pro- 
vide for the air defences of 
tike UK itself. 

Once designed, there were no 
major changes to Tornado’s air- 
frame, but officials describe 
hundreds of. modifications 
which they say added at least 
7 per cent in real terms to the 
aircraft’s costs up to 1982. 
(They say it win be easier to 
adhere to specifications for the 
Efa since its prime purposes 
as an agile fighter is already 
agreed). 

However, the critical element 
in Tornado’s rising costs was 
the decision to develop a now 
engine the RB 199, at the same 
fai« as the new airframe. The 
engine, involving the contro- 
versial new technology, held up 
flight testing of Tornado for 
nearly 18 months. 

Officials now accept that the 
new fighter must be flight- 
tested with an interim engine 
while a new one is developed, 
but while Britain is insisti n g 
that the best candidate is the 
latest version of the RB 199, 
Germany wants to use the 
American GC 404 which it 
ynnfaitaiiy; is a more suitable 
fighter engine. Battle will be 
joined on this issue within a 
very few weeks. 

A final lesson of the develop- 
ment phase is one argued 
especially strongly by Britain. 
British Aerospace, backed by 


the Government in a £X60m 
joint programme, has been 
building a demonstrator air- 
craft at Warton which, while 
not identical to Efa, is being 
used to test the variety of new 
materials and technologies to 
be used in the new fighter in 
advance of line production. 
Britain argues strongly that 
this aircraft — doe to fly next 
June— will greatly speed the 
Efa development and keep 
down costs. 

Britain would like also to 
apply the demonstrator prin- 
ciple to the new engine, turn- 
ing the present government- ■ 
aided Rolls Royce development 
of the XG 40 experimental 


cedures to cover more of the 
new aircraft, but there could 
weU be difficulties, if only 
because while there is plenty, of 
competition between electronics 
or avionics companies, each 
country only one airframe 
and engine manufacturer. 

• Management. Tornado is 
managed by a joint management 
agency (the Nato multi-role- 
combat-aircraft development 
and production management 
agency, Namma, and its policy 
organisation Nanuno). It is pro- 
duced by Panavia and there is 
also a joint engine company. 
Each government also has its 
own Tornado staff office — 
Britain’s is currently 30 strong. 


Tornado is conceived as the 
mainstay for Nato’s European 
counter-attack forces until 
well into the 21st century 


fighter engine into a full-scale 
trinational demonstrator pro- 
gramme. 

• Production arr ang eme n ts. 
Tornado is formally produced 
fay Panama, a joint company 
formed by BAe, MBB and 
Aeritalia. Panavia lets most 
contracts with industry and, 
officials say, has been notably 
successful in keeping down 
prices on a range of eqnipmesit 
— from whole radar systems to 
valves^— where competition has 
been present. Prices have 
risen faster — aid there have 
often been delays — on what is 
know as government-famished 
equipment which has been 
directly contracted for by 
governments. 

Panavia obtained fixed prices 
—.discounted for inflation — on 
equipment contracts amounting 
to just under 40 per cent of the 
value of the fly-eway asrcrafL 
Officials dam prices rose by 
only 10 per cent in real terms 
over ten years (1975-85). 

Virtually everyone involved 
now says they would like to 
extend roch contracting pro- 


The governments and indus- 
tries are broadly satisfied with 
Tornado’s management struc- 
tures. similar structures — 
which may turn out to be pre- 
cisely the ones — have 

been agreed for the Efa. 

But in future, management 
will be streamlined. Complex 
procedures were fashioned at 
tiie outset which are no longer 
necessary as trust and canfi-. 
dance has grown. Panavia has 
shed 100 of its 300 staff, report- 
ing procedures have been sim- 
plified and time consuming 
meetings cut back; 

• Financing. Tornado has been 
a hugely expensive project, 
with actual costs rising by 180 
per cent between the end of 
project definition in 1970 and 
1982, when production was in 
full string. Yet the govern- 
ments insist — - and the UK 
Public Accounts committee, 
for example, agrees — that the 
rise in real terms has been 
much more modest — 17 per 
cent if the changes to the 
specification of the aircraft 
are taken into account, 10 per 


cent if those are left out (as 
Panavia argues they should be 
to arrive at real industrial 
costs). 

Britain maintains that the 
real rise to the cost of tiie 
ADV Tornado, coming off the 
production line some five years 
after the IDS, is about 5 per 
cent in the’ last decade, while 
Frank Roe, managing director 
of BAe at Warton, reckons 
that the 500th Tornado is 
bring produced 40 per cent 
more cheaply than the 100th. 

The governments are expec- 
ted to adopt similar financial 
and worksharing arrangements 
for the new aircraft; For 
Tornado, the key rules have 
been that each country gets a 
share of tiie total work which 
is equivalent to the number of 
aircraft it buys; that each 
country pays . for the work 
within its own borders (there 
is thus no transfer of money 
across the exchanges); and 
despite Italy having only a 15 
per cent wurkshare on Tornado, 
voting is unanimous. 

Today the only financial prob- 
lem apparently worrying 
nfflriaig is - that Germany has 
done some £250m more work on 
Tornado than Britain, and 
unless compensating work can 
be found— for example on new 
reconnaissance aircraft for 
Germany — London will be 
expected ultimately to com- 
pensate Bonn in cash. 

Doubts have been raised 
about three other aspects of 
Tornado. The Saudi deal 
(coming on top of a much 
gmaii<n- order from Oman last 
month) -should put paid to some 
of the worry that Tornado is 
too sophisticated to find ready 
export markets — though few 
additional customers are in the 

Ti thing troubles on the 
system for ordering and dis- 
pensing spares have caused 
delays in making Tornado fully 
operational while there is still 
not full commonality of weapons 
on the multinational aircraft 

Finally, comes a question 
which has generated a great 
deal of heat but not too much 
light has tiie collaborative 
Tornado proved (and will Efa 
prove) to be more cost-effective 


and generally beneficial to the -? 
three partners individually 
than would have been an air- . 
craft produced nationally, or 
one bought “off the shelf" 
from the U.S.? 

Many studies have bee n co n-, 
ducted of the comparative 
advantages of these alterna- 
tives, -although real _ com-, 
pari sous are impossible, if only - 
because no country can afford 
to test them in parallel pro- 
grammes. 

It is generally accepted that 
a direct U.S. buy would be 
cheaper initially, but that this 
advantage would be eroded by 
the costs of spares and sup- 
port . Building a UB. aircraft 
under license appears some- 
what more costly — but there is 
the plus of local employment ? 

By contrast it is also gener- 
ally agreed that tiie advantages 
of collaboration, especially . 
compared to national produc- 
tion, are shared development 
costs and longer production 
lines. 

British Aerospace -has re- 
cently produced figures which" 
show that the total cost for 
Britain of buying 250 fighter , 
aircraft (including spares and. 
support over 10 years) m a 
national programme would be 
£5bn (1984 prices), to a three- 
nation programme the cost 
would be £4-2bn and In a five- : 
nation one, £4bn. . . 

A direct buy of the UA F18A 
fighter, Including a 5 per cent. 
R and D levy, BAe puts at 
£5-28bn- This reduces to £5JUm 
if the airfriune only is 'copro- 
duced and to £49bn for copro- 
duction of airframe, engine and. 
radar. 

There is a sense, however, in 
which these- calculations are 
now' irrelevant. Probably only: 
Spain of the Efa partners had 
the political freedom to buy 
American and probably only 
Britain has a big enough aero-, 
space industry to have con- 
sidered going it alone. 

But the reality is that the 
Tornado experience has proved 
successful enough to drive both 
these options out of court. The 
Tornado partners believe, and." 
they are almost certainly right, - 
that they have created a . 
partnership which will now last - 
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Villiers to lead 
the Revolution 

WHEN Charles Villier joined 
County Bank 13 years ago be 
can hardly have expected that 
Nat West’s modest merchant 
banking offshoot would grow to 
become Britain’s largest invest- 
ment bank. 

But County Bank forms the 
core of NatWest Investment 
Bank, the £300m group unveiled 
yesterday, and he will be chief 
executive of the new grouping. 
Not bad for a bank once dis- 
missed by a top City merchant 
banker as being stuck “ in the 
maw of NatWest.” 

The new group marks the cul- 
mination of nearly three years 
planning by Villiers who has 
been spearheading NatWesfs 
entry into the City revolution 
(and who is no relation to Sir 
Charles, former chairman of 
British Steel). 

Villiers, a trained accountant, 
started life with Arthur Ander- 
sen, and then joined the Indus- 
trial and Commercial Finance 
Corporation because he was In- 
terested in helping companies 
to grow. Since he went to 
County in 1972, the bank has 
risen steadily in size and repu- 
tation and is much cited as 
proof that clearing banks can 
succeed in merchant hanking . 

“We did not allow ourselves 
to be overco m e by the mys- 
tique,” he says. Villiers admits 
that it is hard to see how the 
upheaval in the City will turn 
out, though he obviously sees 
NatWest winning through. Be 
also believes UK-owned groups 
have got to Challenge the grow- 
ing dominance of the US. and 
Japanese banks to international 
finance. 


Marching orders 

Leading lights in the Organisa- 
tion of petroleum Exporting 
Countries were given a rare in- 
sight into the conduct of British 
cabinet government past and 
present, courtesy of Peter 
Walker, the energy secretary. 

Speaking at the dosing din- 
ner of the Oxford Energy 
Seminar, sponsored by Opec 
and the Organisation of Arab 
Petroleum Exporting Countries, 


Men and Matters 


otcr own North Sea oil sheikh 
noticed that the main courae 
.was “Beef Wellington.” 

Walker pointed out to the 
assembled oilmen that the Iron 
Duke had been a great Tory 
prime minister. But when the 
old soldier conducted his first 
cabinet meeting, he was mysti- 
fied, and said to a friend after- 
wards: “A most extraordinary 
thing, cabinets. I gave the men 
their orders and afterward they 
wanted to stay on and discuss 
them." 

M 0f course,” added Walker 
sardonically, “nothing like that 
happens with our present prime 
minister.” 


Platform appeal 

News that Steinway, the posh 
piano maker, has been sold by 
CBS to a private Boston-baaed 
company is unlikely to cause 
much of a crescendo in the 
everyday running of this finely- 
tuned company. 

With each instrument costing 
between J512J5QO and £27,000 
and taking a year of love and 
care to make, the Stein way 
market Is, to say the least, 
rarefied. 

The company claims to have 
cornered the lion’s share of the 
concert market. Japan, the mass 
producer of pianos to the world, 
still cannot get enough Stein- 
ways for its concert require- 
ments. 

Last year the company made 
only 350 concert grands out of 
its production in Hamburg and 
New York of nearly 4,000 
pieces. 

Ever since 1853, when the 
German immigrant family 
Stein weg started piano produc- 
tion in New York, quality has 
been the watchword. The 
family firm continued until 
1972 when CBS, the television 
and entertainment group, took 
over. 

The British manager. Bob 
Glazebrook (a skilled tuner) 



“I see tiie ref walked off at 
Bristol— said it was more like 
a Liverpool Council meeting 
than rugby” 


says that many of the top artists 
have their favourite pianos, 
identified by number and his- 
tory, which are lent to them at 
nominal rates for specific con- 
certs — a night at the Festival 
Hall, for instance, might cost 
£ 200 . 


Right turns 

Prosperity has begun to stone 
on France’s National Front 
The extreme right wing party 
which campaigns on racialist 
issues has changed addresses 
.from a shabby baric street 
office in the north of Paris to 
a large town house in the 
elegant 16th arrondlssement Its 
previous tenants have included 
the movement for the defence 
of state schools and the 
freemasons. 

Jean-Marie Le Pen, the 
Front's leader chose to give his 
first press conference to what 
was the wood panelled music 
room. Bronzed, his blond hair 
bleached by the sun, he sat to 


front of the large chimney 
piece over which hung the 
motto (in English) “The music 
of the Gods.” 

Le Pen was as confident as 
ever about his chances in the 
1988 election campaign, and as 
scurrilous as always about his 
opponents. To a university pro- 
fessor who had predicted in one 
French magazine that the Front 
would gain only 20 seats to the 
election, -he proposed a kick in 
the pants for each Front deputy 
above that figure. 

The surprise that he puHed 
out of the hat was a handful 
of GaoRist and Opposition 
members who have deserted to 
his cause. The biggest catch 
was Bruno Chauviere, who 
headed the neo-Gauliist RPR’s 
list of candidates in the 
constituency of former Prime 
Minister Pierre Mauroy. 

French political parties do 
not have to declare where they 
get their funds from. But it is 
clear that Le Pen’s days of 
penury are over. 


High notes 

Credit Suisse First Boston, 

the American-Swiss investment 
bank, has really clawed its way 
into the British Establishment. 

It was chosen to lead yester- 
day’s record £2.5bn floating rate 
note torn for the Treasury. And 
it was simultaneously making 
news to Court circles with the 
appointment of one of its 
directors. Sir John Riddell, as 
the new private secretary to the 
Prince and Princess of Wales. 

Sir John, who came to CSFB 
in 1978, by way of First Boston 
and the World Bank, bas been 
to charge af its Brltfch business 
— though he says he left the 
handling of yesterday’s bond 
issue to his specialist colleagues. 

Now he is making “ a large 
jump” by his appointment at 
the Palace. Dewroasly he did 
not add that he will also be 
taking a large pay cut 

After his years in banking he 
Should have no trouble summon- 
ing up two of the most impor- 
tant qualities required In his 
new job — discretion and 
Hisripllne . 
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Letters to the Editor 


Up go sterling’s defences 


Mapping seabed resources 


Japanese cars and UK jobs 


By Max Wilkinson, Economics Correspondent 


From the Director. 

Institute of Oceanographic 
Science*. 

Sir, — Mr Paul Orchard-Lisle 
(August 30) identifies a world- 
wide requires ment for rapid 
picture mapping of the seabed 
of 200 mile exclusive economic 
zones (EEZ). He goes on to 
contrast the course of action 
taken by the U.S., which is using 
the GLORIA System developed 
by tins institute, with the frag- 
mentary cover so far commis- 
sioned by our Government and 
suggests that we cannot afford 
to bring the GLORIA system 
into full production for the 
nation's benefit. 

Scientists of the United States 
Geological Survey were, indeed, 
quick to see the advantage of 
using GLORIA for EEZ map- 
ping. A survey of the Gulf of 
Mexico, now in progress, is the 
fourth in a series that will con- 
tinue into the 1090s: we are 
proud to be part of this joint 
venture. 

It would, however, be more 
correct to say that we are 
using GLORIA since the entire 
responsibility for providing the 
ship and operating the GLORIA 
lies With this institute, a com- 
ponent body of the Natural 
Environment Research Council. 
The VK balance of payments 
bas already benefited by more 
ihan ramy the income from the 
whole programme as planned 
at present will probably be 
more than £15m. 

This work will take up much 
of the effort available in a com- 
paratively small institute. We 


have made proposals to tbe 
Government for -a sur vey of the 
deep water parts of UK EEZs 
but it would be wrong for a 
research body to try to fit a 
worldwide commercial survey 
capability into its scientific pro- 
gramme. There has, however, 
been no shortage of industrial 
interest and we hope soon to 
announce an arrangement by 
which GLORIA can be com- 
mercially exploited in fulL 

No one can predict the future 
of resource exploration, and 
exploitation, in EEZs. But if 
interest continues to build, the 
world market for services could 
amount to many billions of 
pounds: one key to British par- 
ticipation in this market will be 
the capability to offer rapid 
initial surveys, such as GLORIA 
can provide, with appropriate 
detailed follow up. 

GLORIA Is a spin off from 
the strategic support by Gover- 
ment of marine science avail- 
able in the 1960s and early 
1970s. Its success has been the 
result of careful design by 
experienced seagoing engineers 
working with scientists who 
thoroughly understand the geo- 
logical benefits of the equip- 
ment. We believe that it pro- 
vides an excellent examide of 
the way in research underpin- 
ned by long-term Gover nmen t 
funding can provide opportuni- 
ties for exploitation by industry. 
(Dr) A. S. Laughton, 

Brook Road, 

Wormley, 

Godaiming . Surrey. 


From the Director General, 
Paris Office, 

Japan Automobile 
Manufacturers' Association 

Sir, — Reading your reports on 
the world motor conference and 
especially your article entitled 
"Nissan a threat to UK jobs, 
says Ford chief’” (September 
13) I want to protest against 
the accusation made by Mr 
Lutz, chairman of Ford of 
Europe. These are purely 
scapegoat remarks. 

He mentions that establishing 
an overseas factory in England 
means that for every one person 
employed two jobs will be lost. 
Tbe Japanese manufacturers 
did not propose voluntary over- 
seas investments, it was the 
other way round. 



Besides tbe business risk 
itself, we are very aware of the 
economic difficulties in Europe, 
particularly concerning un- 
employment. Therefore, obvi- 
ously, overseas investments 
should help to create jobs, but 
Mr Lutz was contradicting that 
evidence. 

Ford Motor is the only manu- 
factarer is Europe which is 
considered international, as one 
of the speakers at the confer- 
ence mentioned ironically. 
Therefore I am astonished 
because Ford cannot afford to 
become protectionist even with 
the evidence that Ford Motor 
Co Europe buys Japanese parts. 
M. Shizume, 

33. rue de Ponthieu, 

75008, Paris, France. 
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Coats of many colours 


Destination of graduates 


From Mr J. Maddams. 

Sir,— The figures quoted by 
Michael Dixon (September 12) 
on the job destination of otur 
1984 graduates makes interest- 
ing reading. 

It shows that slightly over 
9.000 engineering and science 
graduates found jobs in the in- 
dustries for which they were 
trained. Conversely, only 1,470 
economists and accountants 
obtained jobs in banking and 
accountancy. Even more surpris- 
ing was the number of manage- 
ment graduates going into com- 
merce, only 381 against 2,500 
budding engineers and scien- 
tists. 


A substantial proportion of 
our national wealth now comes 
from financial services and com- 
merce, so why aren't more man- 
agement graduates going there? 
Is it perhaps because commerce 
is more advanced in its use of 
high technology for which we 
need more engineers to service 
the computers and cash points, 
-or is it simply that fewer em- 
ployers now acknowledge a man- 
agement or economics degree to 
be of relevance in tbe commer- 
cial world. 

J. P. M ad dams . 

Ocean Gory Trading, 

36, North Street, 

Keighley, Yorks. 


Convert ‘invest’ into ‘result’ 


From Mr R. BickfordrSmith 

Sir , — Advertising in the FT 
of September 13, BTR Pic In- 
vited readers to convert 
“invest” Into “result” in 5 
stages by changing 2 letters 
at a time. It actually meant 6 
stages, if one includes “result” 
itself. 

The exercise can be accom- 
plished by a mere 2 new added 
stages: invest; insect, insult; re- 


sult Is your advertiser’s envis- 
aged need for another 3 stages 
(a fall 150 per cent over neces- 
sary specification, on its terms) 
symptomatic of the ills of 
-British industry, or merely an 
example of the operation of 
Parkinson’s law? 

Roger A. Bickford-Smith. 
Condurroto, 

Grytis Parc, 

Belston, Cornwall. 


From Mr W. Nutt 

Sir, — The item (September 
11) on comments from the 
Paintmakers Federation hides 
more reality than it reveals. 
While promotion of ideas for 
any industry's markets is 
applauded, the products pro- 
moted will be successful only 
if they meet the real needs of 
customers. 

Any view of a -British city, 
especially London, from a high 
building will make apparent 
the dominant choice of colour 
for buildings — white. Yet 
there is not yet a white paint, 
or surface coating, which 
proves competitive with tradi- 
tional surfaces, eg. stone, 
aggregates, concrete. The 
failure is that of durability, t.e. 
re-treatment is necessary after 
a few years, compared with 
decades for traditional 
materials. The key problem is 
that of labour costs. The cost 
of materials is of less signi- 
ficance if they last for decades. 
But the cost of getting a city 
building re-painted Is very high 
if it needs treatment every few 
years. 

Even in the less labour- 
sensitive domestic - property 
market; there is a real require- 
ment for improved life of 
paint Even the best substrate 
preparation for oil paint still 


requires a re-painting pro- 
gramme after a few (5-7) 
years. And tbe market leaders 
In masonry paint are all based 
on thermoplastic polymers 
which inherently induce dirt- 
retention. thereby effectively 
reducing durability. 

The most durable masonry 
paints are all formulated to 
deposit a thicker coating. And 
this is the clue to the complaint 
from the Paintmakers Federa- 
tion. As an observation on a 
forty-year trend, paint chemists 
have sought higher physical 
properties from thinner paint 
films, the toothpaste tube paint 
syndrome. The most durable 
surface coating for buildings, 
e.g. 50 years’ life, remains hot- 
applied tar blinded with sand, 
Le. a thick coating. But it has 
no aesthetic appeal. 

So, until a pretty coloured 
tar system, or its modem high- 
technology counterpart is 
offered, paintmakers are just 
wishful thinking to propose 
bright coloured buildings. 
Quite apart from their uneco- 
nomic maintenance costs, who 
wants coloured chalking de- 
posits washed across their 
windows? 

W. Owen Nutt 
44, The Green, 

Warlinghom, Surrey. 


THE TREASURY’S announce- 
ment yesterday that it intends 
to borrow $2}bn to bolster its 
foreign currency reserves, 
raised a buzz of speculation in 
the City that the Government 
is preparing for full member- 
ship of the European Monetary 
System. 

For an addition to the 
reserves on such a scale can 
have only one purpose: to 
increase the Government’s 
power to intervene in tbe 
foreign exchange markets to 
defend or push up sterling. 

As a full member of tbe 
EMS. Britain would be obliged 
by treaty to intervene to pre- 
vent the pound moving by more 
than 2i per cent from a fixed 
central rate against the other 
European currencies. 

Present foreign currency 
reserves (of $7_5bn) look 
meagre indeed beside the $ 18 bn 
available when the Government 
come to power. They have been 
eroded partly because tbe 
Government has paid off debts 
to the IMF and others arising 
from the 1976 sterling crisis, 
and partly because of a a^aduaJ 
erosion through intervention 
and revaluations. 

Although total reserves now 
stand at over $14bn (about 
fllbn), almost half of this is 
in gold or. other forms which 
cannot readily he used for 
intervention. Herr Carl Otto 
Poebl is known to believe that 
UK foreign reserves are too 
small to allow it to consider 
any extended campaign of 
intervention, and this may also 
have influenced the Treasury. 

'Whether or not the move 
does prove the first step towards 
full fms membership, it cer- 
tainly appears to be part of a 
major sea-change in the Govern- 
ment’s thinking about monetary 
policy. 

Since February the external 
value of sterling has moved into 
sharp central focus while the 
various measures of tbe money 
supply have seemed infuriat- 
ingly blurred, or downright 
distortions of the overall pic- 
ture. 

The pound’s 15* per cent 
rise since its low point on Feb- 
ruary 26 has been a deliberate 
object of policy. It has cut the 
coat of manufacturers’ imported 
materials and fuels while put- 
ting pressure on shop prices 
through the competition of 
cheaper foreign goods. 

For politicians this is a direct 
and easily understood method 
of controlling inflation. By 
contrast, the apparently 
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FROM Italy to Indonesia, 
from Portugal to Panama, 
government debt officers have 
looked to the Eurobond 
market as an Important source 
of funds. Now the UK Is 
Joining Oie list of sovereign 
borrowers which form a 
major sector of the floating 
rate note market 

The addition of the British 
Government te the market 
was warmly welcomed 
yesterday by traders who 
regard the UK aa one of the 
finest credit risks. The move 
emphasises the dramatic 
growth of the floater market 
which this year looks set to 
outstrip the total value of 
new issues of fixed rate 
Eurodollar bonds. Only a few 
years ago It was a minor part 
of the Eurobond market. 

Floating rate notes (FRNs) 
pay interest at rates fixed by 
reference to short-term 
money market rates. In the 
case of this issue the interest 
rate wtD be reset every three 
months at a level equivalent 
to the bid rate for Eurodollar 
deposits in the interbank 
market, known as Libid. 

Floaters appeal to investors 
who are concerned with earn- 
ing interest at a rate linked 
to money market rates rather 


straightforward objective of 
controlling tbe money supply 
adopted when the Conservatives 
came to power in 1979 has been 
bedevilled with diffi culties. 

Sterling M3, the broad 
measure of money comprising 
cash and bank lending, has be- 
haved in a perverse and way- 
ward manner for much of the 
period. In the first half of this 
year it rose by nearly 13 per 
cent; for higher than is consis- 
tent with the Treasury's hope 
that 3 per cent economic growth 
win be combined with about 5 
per cent inflation. 


mm 


than an absolute fixed level. 
These Include: 

• Commercial banks. 

• Central banks, such as 
the Bank of England, which 
have foreign currency re- 
serves to invest 

• Corporate treasurers who 
often have short-term 
liquidity to invest in the 
money markets and who treat 
FRNs as money market in- 
struments; 

• Investment managers, 
both of short and long-term 
funds, who seek a safe home 
for cash balances with a good 
rate of return. Buying from 
all these types of Investors — 
both UK and overseas-based — 
was reported yesterday by 
banks in the syndicate 
formed to sell the issue. The 
large size of the deal will 
ensure that the bonds are 
actively traded In the 

secondary market. 

It is certainly a good deal 
for the Government too. The 
terms, including fees pay- 
able to tbe bankers arrang- 
ing the issue, are the finest 
seen on a FRN yet. barring 
Slfibn issue for the European 
Community in May — a special 
case as It was refinancing an 
earlier Issue. 


Maggie Urry 


In these circumstances, there 
would be obvious attractions in 
becoming a full EMS member, 
by joining its Exchange Rate 
Mechanism (ERM). It would 
give public notice to industry 
that the pound would be held 
steady, and that firms must hold 
back wage costs if they intend 
to remain competitive in over- 
seas markets. 

The Treasury has claimed 
that it wants to join, but that 
there were three main difficul- 
ties: the pound’s status as a 
reserve currency which might 
make it an uneasy bedfellow 


with the West German D-mark, 
the special influence of oil 
prices on sterling, and the un- 
predictable effects of further 
falls in the dollar. Behind the 
scenes there was a more press- 
ing objection, that Mrs Thatcher 
was suspicious of foreign 
exchange intervention and dis- 
liked the idea of being forced 
to raise UK interest rates for 
Euro-reasons. 

Much less has been heard cf 
these objections recently 
especially after the Prime 
Minister agreed to a policy of 
concerted intervention and a 
4i percentage point rise in 
interest rates to 14 per cent 
In February in defence of ster- 
ling. 

It is highly unlikely that the 
Treasury would want the pound 
to depredate much from i:s 
present Sterling Index of 
around 80 (1975=100) against 
a trade-weighted basket of cur- 
rencies. To allow this would 
jeopardise the recent gains 
against inflation and would be 
inconsistent with the recent 
policy of holding interest rates 
at levels which are among the 
highest in the Industrial world. 
On the other hand any sharp 
appreciation would pose a 
serious risk to exports and 
lead to uproar from Industry. 

So a continued decline in 
the dollar would make treasury 
policy options easier. Although 
its current level 1s about 10 per 
cent below its peak in February, 
it has been rising for most of 
this month. In the 11 days 
to last Thursday it went up by 
5 per cent. 

It is quite wtihin the realms 
of possibility, therefore, that 
the major five powers would 
have to pool their resources as 
they did in February to give the 
dollar another push down the 
hilL 

Then there is the ever- 
present worry that a collapse 
of the oil price would create a 
panic reaction against sterling: 

However, intervention 

measured in billions of dollars 
is needed to deter determined 
speculators, so perhaps the 
most important aspect of this 
announcement is deterrence. 
The new weapon will cost very 
little to keep since the interest 
paid on the floating rate loan 
can be matched by interest 
from investing the money else- 
where, at least until it is spent 
in the markets. Doubtless the 
Government hopes that by 
raising the ante, it has lessened 
the risk. 


Selling life assurance 


Telecom’s licence muddles 


From Mr P. Egon 

Sir, — Guy de Jonqoieres, in 
his excellent and considered 
article (September 10), The 
muddle that is slowing VANS 
(value added networks), has 
raised some points which de- 
serve further comment 

While the Government inten- 
tion is to increase competition 
generally, the licensing system 
as it develops is leading towards 
reinforcement and extension of 
the British Telecom position. 
The BT licence is a lengthy 
and detailed document This 
was necessary because that 
licence defines what BT may 
and may not do and therefore 
needed to be elaborated in de- 
tail before the BT flotation. 
Quite rightly the licence was 
carefully scrutinised by poten- 
tial investors who are entitled 
to regard it as a dear identifi- 
cation of what BT may do. Any 
substantial derogation from the 
BT licence could lead to legal 
action on behalf of shareholders 
who would contest that their 
expectations were diminished. 

, Apart from the BT licence 
(and similar documents apply- 
ing to Mercury and Hull) the 
Department of Trade and In- 
dustry elaborated a document 
called The Branch Systems 
General licence (BSGL). This 
is meant to identify the rights 
of organisations, large and 
small, to run their own tele- 
coms systems which may be 
connected to BT (or Mercury or 
Hull). 

This BSGL document, which 
applies to almost every commer- 
cial organisation in the country, 
is: over 30 pages long; filled 
with new legal terms created 
for that licence; wholly incom- 
prehensible to a telecoms 
manager and a source of great 
uncertainty for lawyers, consul- 
tants and financiers; and in so 
far as its tendencies can be 
identified, it is far more restric- 
tive than the past regime in 
that it allows organisations to 
use less ambitious systems than 
were allowed by pre-flotation 
BT or the Post Office in the 
past. 

The most aggressive aspects 
of the BSGL are moderated in 
respect of existing systems for 
a three-year period that com- 
menced On August 5 1984, 
Thereafter a temporary permis- 
sion to continue existing tele- 
com arrangements will lapse 
and BT will be able to insist 
that Its customers adhere to 
3SC.L terms. 

The O ffice of Telecommunica- _ 
tions (OFTEL) has the job of’ 
enforcing licence terms. The 


popular view of Oftel.ia that 
It is a body set up to maintain a 
scrutiny of BT, ensuring protec- 
tion for the public and custo- 
mers, These are among its 
statutory functions, but Oftel 
must also deal with a situation 
where the customer uses his 
system contrary to licence 
terms. Such departures will, 
no doubt, be brought to the 
attention of Oftel by BT, Mer- 
cury or BuIL BT in tbe past 
policed terms of licences 
granted by itself. So BT has 
the investigatory expertise to 
establish departures from 
licence terms. Legal action 
obliging Oftel to take action 
against BT customers to secure 
or extend the BT position must 
be expected at some stage. Fail- 
ing Oftel intervention, it seems 
under BT licence terms that it 
would be entitled to refuse con- 
nection to the national network. 
This would be more damaging 
than anything Oftel or tire 
courts could enforce. 

Informed telecoms managers 
who value their jobs are un- 
likely to use systems and 
arrangements which are not 
clearly in accordance with what 
BT indicates. We have held a 
number of conferences and dis- 
cussions with telecoms mana- 
gers, suppliers and the pro- 
viders of telecoms systems and 
have sought DTI and Oftel 
guidance on specific points. So 
great is the confusion, so 
guarded and varied the replies, 
that commercial organisations 
are discouraged from seeking 
independent system suppliers. 

If the UK is to make substan- 
tial profit from selling of in- 
formation and value added ser- 
vices, it will have to seek its 
rev e n ue in a world market. 
Identification of interconnec- 
tion standards which will apply 
within the EEC and internation- 
ally will require detailed assess- 
ment and regulation over the 
next years. One can only shud- 
der when considering that, in 
evaluation of international in- 
terconnection standards, trans- 
lations of the BSGL and VANS 
and MDNS licences are pro- 
vided for consideration and 
assessment by the representa- 
tives of other countries. 

We are now in a position 
where the DTI proposals, if 
they are accepted, are likely to 
frustrate innovation within the 
UK and delay or destroy access 
to overseas markets. 

P. M. D. Egan. 

Information Technology Inform- 
ation Services. 

20, Chancellors Street, W6. 


From Mr A. Stuart 

Sir,— Your leading article 
(August 30) on selling life 
assurance misses the point on 
two counts. 

An agent of a life assurance 
company who is remunerated 
by commission is at least as 
likely as an independent inter- 
mediary to mislead a client to 
his own benefit He should, 
therefore, he subject to identi- 
cal disclosure requirements. 

Tbe whole question of dis- 
closure of commission would 
cease to be ■ of importance if 
commissions on life assurance 
were paid on tbe same basis as 
for general assurance, that is, 
as a small percentage (reflect- 
ing the service involved) of the 
premium paid each year. 

This would eliminate dis- 
honest selling and encourage 
the emergence of something 
approaching a profession. Such 
a move would not, however, be 
welcomed by most life assur- 
ance companies— those with 
large direct sales forces or who 


sell through unqualified inter- 
mediaries (accountants, solid- 
tors, bank and building society 
managers) — because it would 
decimate direct sales forces and 
discourage the others who 
would no longer receive unjus- 
tifiably high commissions in 
return for which they need not 
offer the client the continuing 
service which is the hallmark 
of the reputable independent 
intermediary. 

- The present system is a 
rotten one and the moves afoot 
to improve it are cosmetic. A 
radical overhaul of the way 
commission is paid would be far 
more effective,. Unfortunately 
the insurance and political 
establishments are set against 
it Sadly tbe FT appears to lack 
either the knowledge or the will 
to challenge them. 

A. L. Stuart, 

Shepherd Associates, 

Morlich Bouse, 

The Square, 

GrantowTum-Spey. 

Morayshire. 
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A reception for ex-employees 


From the Managing ~ Director , 
H. Morris and Co. 

Sir. — Last week our 200 
workers protested against rate- 
payers' money being spent to 
give a civic reception for our 
ex-employees. 

These ex-employees had 
repeatedly been warned that if 
they broke their contracts of 
employment that had been 
mutually agreed with all 
employees in November 1981, 
they would be immediately dis- 
missed. 

They walked out on May 24 
and were dismissed as wanted. 
Twenty-one decided on indus- 
trial action and coerced eight 
apprentices to join in the 
strike. 

Surely in today's industrial 
climate the coercion of young 
apprentices, having successfully 
secured a position in a success- 
ful and expanding business, is 


indefensible? 

As an expanding company 
with a full order book, it was 
Impera ti ve that we replace our 
workforce as soon as possible 
and to this effect we have 
employed a further 42 trades- 
men and have also just opened 
a brand new double glaring 
factory. 

We will continue to expand 
and employ more people in , 
Glasgow. If businesses in 
Glasgow are to expand, how- 
ever, it Is of paramount impor- ; 
tanee that Glasgow District ! 
Coundi works band in hand 
with them. I 

As a point of interest were | 
the councillors and officials In 
attendance at the lunch on 
official duty and therefore 
eligible for official expenses? 
Robert Morris. 

Milton Street, 

Glasgow. \ 
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Vista of lakes and mountains 


From Mr V. James, 

Sir.— That Mr Hermann 
should take such pains (Sep- 
tember 12) to highlight costs 
which, although running into 
hundreds of millions are rela- 
tively small, makes it plain why 
Napolean called us a nation of 
shopkeepers. 

Is it not time that we lifted 
our eyes from the cash registers 


and started feeling some pride 
in our contribution to the 
romantic vista of the lakes and 
mountains of the EEC that 
stretches into the future before 
us ? 

W. James. 

19, Araglen Avenue, 

South Oefcendon, 

Essex. 
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Palme claims defeat for ‘aggressive conservatism,’ writes Kevin Done in Stockholm 

Wind of change fails to sway Swedes 


THE HOLD on power maintained 
by Sweden’s Social Democrats is a 
political phenomenon for a Western 
democracy, hi Sunday’s general 
election they secured yet another 
three years in office. By the time 
the next general election comes 
round they will have ruled Sweden 
for 50 of the past 56 years. 

The Social Democrats' victory 
this time was not as impressive as 
on some previous occasions, al- 
though they did have to daw their 
way back from an apparently hope- 
less position in the opinion polls a 
year ago. However, compared with 
the last election they lost some 
ground. Their share of the votes fell 
to 45 per cent from 455 per cent in 
1982, and as a result they lost seven 
seats and their earlier three-seat 
majority over the three non-Sodal- 
ist parties. 

They will be dependent in the 
new parliament on the Communists 
for an overall majority, which could 
present serious problems, particu- 
larly on the economic front where 
hard measures will be called for to 
bring the big deficits on the current 
account and state budget under 
control 

The socialist bloc - the Social 
Democrats and Communists com- 
bined - saw their previous majority 
of 23 cut to seven, but it is nothing 
new in Swedish politics for the two 
blocs to be balanced on a knife- 
edge. The 1973 general election end- 
ed in a tie, and for three years ma- 
jor votes were often decided by 
drawing lots. (In 1976 the numbs of 
seats in the Riksdag, the Swedish 
parliament, was reduced by one to 
349 to avoid a future stalemate). 

Sweden’s Social Democrats are, 
in any case, used to acting as if they 
have solid majority harfrfag even 
when they are in a minority. They 
have had their own majority for on- 
ly six of their 47 years in power, but 
far most of that time the lack of any 
real opposition has allowed them to 
role Sweden virtually as a one- 
party state. 


There are shifts of opinion 
mnnng the electorate, but the 
changes all tend to occur among the 
three non-socialist parties: the Con- 
servative, Liberal and Centre par- 
ties. "We have this great stability 
between left and right, but tremen- 
dous rhangps gnwy n g tile bourgeois 
parties,” said a well-pleased Mr 
Obf Palme - the Social Democrats' 
leader since 1969 - early yesterday. 

On Sunday it was the Liberals 
turn to stage a tour-de-force. They 
more than doubled t heir vote to 143 
per awl from only 53 per cent in 
1982, dose to the minimum 4 per 
cent needed for represe n t a tion in 
the Riksdag. 

While all the other parties lost 
ground, the Liberals staged a phen- 
omenal recovery under their new 
leader Mr Bengt Westerberg, cap- 
turing 30 new seats to take them to 
5L Much at the advance was made 
at the cost of their non-socialist al- 
lies, the Conservatives and the Cen- 
tre Party, however, and the Social 
Democrats’ hold on power was 
never seriously threatened. 

The only time in recent decades 
that the Social Democrats have 
come off second best in Sweden 
was when the issue of the future of 
nuclear power temporarily broke 
the established mould during the 
second half of the 1970s. With a 
fierce opposition to nuclear power 
the Centre Party was able to ride 
the “green wave" and attract 
enough votes td give the non-Sodal- 
ist parties a taste of power for the 
first time in half a century. 

With the nodear issue finally de- 
fused by a plebiscite in 1980 the 
Centre Party star has waned. Dur- 
ing the first half of the 1980s the 
Conservatives have taken up the 
r unning in an attempt to halt the 
Socialist band-wagon. 

They have campaigned hard tb»* 
tinw> jo «»baTip > the established or- 
der in Sweden, and briefly it ap- 
peared Swedish v oters, weighed 
down by the heaviest burden of tax- 
ation in the Western world, were fi- 
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Includes for first tune the Christian Democrats fKDS) who stood on a con&ined ticket wish the 
Centre Party, tit 1982 KDS scored 13 per cent. Oektw the mtntmum 4 per cent needed for entry 
to the Phsdag. 


naHy bracing themselves to strike 
off in a radically new direction. 

The Conservatives began to talk 
of far-reaching changes to the sys- 
tem. They promised tax cuts, re- 
duced public spending, greats: 
room for personal choice and indi- 
vidual freedom in education, health 
care and social services, the break- 
up of various public monopolies, the 
establishment of a Mnunwriai tele- 
vision channel and the abolition of 
the Social Democrats’ wage-earner 
funds. (The funds, introduced at the 

beginning of 1984, siphon off corpo- 
rate profits into trade union- 
controlled investment funds, whose 
job is to buy a growing stake in 
Swedish industry]) 

In 1982 the Conservatives 
eme r ged for the first time with 
more votes flum the Iibsal and 
Centre parties rermhinoA Talk 
started of the hdgervind, the 
right-wing wind of change blowing 
thro ugh Swedish politics, ^ their 
leader, Mr Ulf Adelsohn, lw*™ 
the obvious oon- SnoiaIi« t owmtirtatp 
for Prime Minister. The Conserva- 
tives have not provided a premier 
since 1928. 

When the chips were down in 
Sunday’s general election, however, 
the Conservatives? message ap- 
peared too strong for Swedish vo- 
ters to stomach. After standing as 
high as 30 per in fta* opinion 
polls 12 months ago, thw Conserva- 
tives scored only 213 per cent in tiie 
election. They lost 10 seats, and 


their failure - »»d the Liberals’ tri- 
umph- will clearly redraw the map 
on the non-Sodalist side of the 
political divide. 

Fearing they could lose power to 
the Conservatives, the Social Demo- 
crats began nearly a. year ago to 
marshal their forces for a virtual 
crusade what they kiH«i as 

tiie egotistical forces of neo-liberal- 
ism, wanting that the foundations 
of Sweden’s welfare state were :n 
danger. 

The Conservatives have had to 
bear the full brunt of the *+♦**+• of 
the formidable Social Democratic 
machine nn H have dearly proved 

uneq ual fo the task. 

Yesterday, Mr Okti Pahne was al- 
ready writing the obituary for the 
Conservatives’ attem p t tn impor t in. 
to Sweden the raw brand erf foreign 
“neo-tiberalism” practised in the 
UK or the UJS. The risk of introdu- 
cing " Thntrhpr ’s England" with its 
dole queues, social conflicts and ur- 
ban riots into Sweden has been a 
recurring image in Mr Palme's 
recent speeches. 

With victory in the bag, Mr Palme 
was adamant yesterday that "this 
more aggressive conservatism has 
suffered a considerable los s, It at- 
tacks base dements in our welfare 
policies, but we have defeated it 
intellectually »wH at the polls." 

Even as the Cons e rvati v e h»mw 
crashed, a new challenger emerged 
in the shape of Mr Bengt Wester- 
berg, the 42-yeerobl leader of the 


liberal Party, who staged one of 
the strongest election performances 
ever seen in Sweden. Mr Wester- 
berg, who served as Under- 
secretary of State hi the Industry 
and Budget ministries from 1976 to 
1982, took over the reins of the 
demoralised Liberal Party in 1683. 

With a platform offering “Social 
responsibility without Socialism’ 
be managed to fill the niche left by 
the shouting mairh between the So- 
cialists and the Conservatives. With 
an appeal to reason and a dean-cut 
image - one Conservative newspa- 
per described him in a headline yes- 
terday as a “mother-in-law's dream" 
- Mr Westerberg will inevitably be 
hailed as the new standard-bearer 
of the centre-right In Swedish 
politics. 

He him a huge fa«k nHiawd, how- 
ever, if he is to stand any ehnnoo of 
welding the disparate elements of 
the opposition into a force that- wm 
successfully challenge the Social 
Democratic machine. 

He made a start yesterday by 
calling on the opposition parties to 
campaign on "a common platform* 
at the next election, but the words 
woe hardly out of his mouth before 
the squabbling began. Mr 
Utorbj&n FSHdin, the Centre Party 
leader, said bluntly: "It is impossi- 
ble to have three parties and one 
programme." 

There will inevitably be great 
scepticism about Mr Westexberg's 
staying power. Mr Pahne said rath- 
er majestically yesterday: "The 
bourgeois voters tend to vote for the 
great white hope. If the party does 
not deliver, they change to 
another." 

As long as the opposition squab- 
bles, however, Sweden’s Social 
Democrats will be able to continue 


to divide and rule. In Swedish poli- 
tics more than anywhere else, it is a 
case of "plus ga change, phis e'est la 
mwnft chose.” 

MtuM MiniMn i, Page 20; 

Stock market reaction, Page 46 


Peking 
sweeps 
out old 
guard 

Continued from Page 1 

military ties, reflecting Deng’s de- 
termination to cut back the enor- 
mous political clout wielded by the 
military during the days of Mao 
Tse-tung. 

Another significant Politburo fig- 
ure to resign is Deng Ying Chao, the 
82-year-old widow of the former 
Chinese premier Chou En Lai The 
defence and culture ministers have 
also given up their Central Commit- 
tee posts, suggesting that another 
ministerial reshuffle is on the way. 

Unlike the purges of Chairman 
Mao, in which political opponents 
were summarily banished in dis- 
grace, Deng has made certain that 
the departing leaders, whether they 
be supporters or not, leave with dig- 
nity and retain the perks of power. 

The 64 resignations were submit- 
ted in a joint letter to the Central 
Committee. The self-effacing letter, 
which had signs of Deng's handi- 
work, said tiie mass resignation 
would be "a giant step towards 
rejuvenation.” 

"We regard It as our bounden du- 
ty to the party and the cause of 
communism to implement this 
strategic decision through our ac- 
tion," the letter said. "De facto life- 
long tenure in leading posts will be 
abolished and a system of constant 
renewal of members of the leading 
organs will be established." 

While the sentiments expressed 
are all very honourable, several of 
those senior leaders who now find 
themselves in the care of the party 
are known to be displeased with 
China's direction and also dis- 
pleased that they were called on to 
leave their seats of power. 

Deng arranged the extraordinary 
conference because he was not pre- 
pared to wait the two years for the 
next scheduled party conference to 
overhaul the leadership, lay the 
foundation for a smooth succession 
of his power 


French spending on nuclear 
deterrent escapes budget cuts 


BY PAUL BETTS IN PARIS 

FRANCE has confirmed commit- 
ment to a nuclear deterrent and 
modernisation of its navy in its de- 
fence budget next year. In contrast 
to other government departments 
de fen ce win not safer any real cut 
in spending. 

The Government is due to ap- 
prove its 1986 budget tomorrow at a 
Cabinet meeting. The budget will 
include for the first time since the 
second world war a real cut in pub- 
lic expenditure which win none the 
less rise above the FFr 1,000 bn 
($113bn) mark for the first time to 
FFr l,034hn. 

However, defence spending will 
increase by about 2 per cent in real 
terms with expenditure totalling 
FFr 1583bn next year. This re- 
newed commitment to defence 
spending comes just after President 
Ftangois Mitterrand’s visit to 
French Guiana and the Pacific, 
where he reaffirmed at the week- 
end his commitment to the French 
nudear deterrent and the space 
programme. 

The nuclear deterrent will ac- 
count for one third of defence in- 
vestment next year, while special 
emphasis is placed on the navy and 


an France’s rapid deployment force. 
The Government also intends to 
pish toward with a space pro- 
gramme of military communica- 
tions miH observation satellites. 

But tiie ban’s share of the invest- 
ment budget is going to the moder- 
nisation of the navy. This will in- 
clude the start of construction of 
the country’s first nuclear-powered 
aircraft carrier due to come into op- 
eration in 1994. The budget also 
confirms the Government's much- 
debated decision to go ahead with 
the construction erf a seventh 
nuclear submarine. 

However, the Government ap- 
pears to have decided to abandon 
any plans to acquire two or three 
Boeing-Awac air-surveillance air- 
craft The French armed forces had 
shown increasing interest in Awacs 
since the French military interven- 
tion in Chad in 1983. But the Gov- 
ernment appears to feel such a ma- 
jor project involving about FFr 
lObn should be restricted to tiie do- 
mestic industry and not involve im- 
ported equipment 

The Defence Ministry is pleased 
overall with its budget next year 
coming after two years in which de- 


fence spending in France has been 
frozen. But although thin spending 
is increasing in real ti™«, some 
members of the military establish- 
ment continue to be worried by 
what they regard as an inadequate 
level of spending on con v entional 
military programmes because of 
the Governments emphasis on the 
nuclear deterrent 
As to the 1968 budget in general, 
tins is now expected to show a 
growth target of 21 per cent for the 
Fre n ch economy next year com- 
pared with 15 per cent this year. 
This imp ro v ement is based on a re- 
covery in purchasing power 
The Government wants to hold 
down its budget deficit to 3 per cent 
of gross domestic product At the 
same time, it plans to reduce in- 
come tax by 3 per cent and corpo- 
rate taxes by 5 per cent if pro fi t s 
are reinvested in productive invest- 
ments; Indirect taxes and public- 
sector charges are due to increase 
at the same rate as inflation - esti- 
mated at 23 per cent - with the ex- 
ception of electricity, which will be 
lower. But the taxes on heavy fuel 
win be increased to help cut energy 
imports. 


UK sells $2.5bn floating rate issue 


Continued from Page 1 

France, official intervention 
reached a total of about SlObn, tart 
most of it was by West Germany. 

Although the UK's total reserves 
stand at about S143bn, some SL3bn 
is in the form of gold and about 
S15bn is a reserve position with the 
International Monetary Fund. Not 
aB of tiie S75bn held in convertible 
currencies would be available for 
foreign intervention at any one 
time. 

The depletion of Britain's re- 
serves since 1979, when the Conser- 
vative Government came to p o wer , 
was parity an act of policy, reflect- 
ing its belief that the pound should 

find its own level on the currency 


markets without offi c i al interven- 
tion. 

Total reserves, including gold, 
reached a peak of S273bn in 1980. 
but were then run down to pay off 
foreign debts. Same of these were 
incurred by the previous Govern- 
ment in the sterling crisis of 1976. 
Others were from an earlier date. 
Foreign currency borrowings, 
which reached a peak of S24bn in 
1977, have now been reduced to 
about Slltm. 

The decision to rebuild the re- 
serves is partly a response to a 
gradual erosion since 1982 due to 
revaluations and normal foreign 
currency uses by the Government 


However, it also indicates a much 
more active policy towards the ex- 
change rate than a few years ago. 

Bankers involved in yesterday’s 
issue said they were able to place 
their allocations quickly and, even 
after the increase, one said "We 
could have placed more than our 
commitment" It seems unlikely, 
though, that the amount will be in- 
creased 

By the dose the bonds were trad- 
ing at a price of 9937 per cent of the 
par issue price, a trading level com- 
fortably above the 99.48 per cent 
price at which the 31 banks in the 
syndicate selling the issue bought 
the bands. 
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Saudis to cut oil prices 


Continued from Page 1 

"as a warning signal to other oil ex- 
porting countries,” both those be- 
longing to the Organisation of Pe- 
troleum Exporting Countries 
(OPEC) and outside it 

‘If this signal is heeded by the 
other exporters, the Saudis would 
not push their production above the 
current Opec quota of 43m b/d," 
says the newsletter. As a result of 
the new arrangements, Saudi out- 
put is expected to rise to between 
3m b/d and 33m b/d compared with 
the level in August of little more 

than 2m b/d. 

If production and price discipline 
among oil exporters can be estab- 


lished by spring, Saudi Arabia win 
be prepared to cooperate in the 
maintenance of an orderly market, 
according to the unnamed "ffiwafc 

Mobil yesterday had no comment 
on the report about the pricing of 
refinery feedstock and a spokes- 
man for Shell said that it had "not 
had discussions regarding this mat- 
ter." 

Mobil, however, is known to have 
been pressing for a more lenient 
price for feedstock ever since its 
Yantai refinery started operations 
just over a year ago. Its losses are 
believed to have been running at 
SlOm a month. 


Thomson 

seeks 

computer 

partners 

By Ow Paris Staff 

THO MSO N, the French nationa- 
lised electronics grotto, is looking 
for partners in Europe to help boost 
its recent entry into the personal 

wirt email business mrnp itpr 

market 

The Frmch group appears espe- 
cially keen to link up with Olivetti 
of Itaty in the small computer busi- 
ness, although it is also discussing 
collaboration with other European 
companies. 

Thomson's search for a European 
partner follows its failure to link up 
with Philips after the Dutch multi - 
national derided to adopt last year 
the prevailing Japanese standard 
for pers on al computers. Thomson 

had hoped to setup as broad a colla- 
boration as possible with Philips in 
personal 2x1 sn effort to 

achieve the necessary economies of 
scale to compete on the inter- 
national market 
M Jean Gerothwolh, head of 
Thomson’s computer division, 

suggested yesterday that the 
French group was hnitting t»Hn? 
with Olivetti and was interested in 
establishing ties with the Italian 
group. 

M Gerothwolh said that "an alli- 
ance with a European company 
seems essential to an inter- 
national standard.” He also suggest- 
ed that, should Thomson suffer a 
series of setbacks in its efforts to 
find a European partner, this could 
eventually lead to a review on the 
part of the French group of its com- 
puter strategy 


London expels more 
Soviet citizens 

Continued from Page 1 

The two diplomats are Mr Evgueni 
Safronov, 37, a First Secretary at 
the Soviet Embassy, and Col Viktor 
Mishin, 42, an Assistant Air 
Attach^. The journalist is Mr Sergei 
A l e k sandrovich Vokwets, 47, the 
London 'correspondent of the No- 
vosti newsagency, the businessman 
is Mr Ivan Vikulov, Director of the 
Anglo-Soviet Shipping office in 
London. The other two are embassy 

derks. _ 

Foreign diplomats in London saw 
tiie continuing round of expulsions 
as a desire by both governments to 
show that they intended to deal 
toughty with each other. 

Mrs Thatcher, who has an image 
to keep up in Moscow as "the Iron 
Lady" - a description first used by 
tiie Soviets - clearty did not want to 
appear in a weakened position 

Judging by his reaction to the 
British expulsions last week, Mr 
Mikhail Gorbachev, tiie Soviet lead- 
er, is widely expected to reply in 
kind to yesterday's further expul- 
sions by Britain. 


THE LEX COLUMN 

Mr Lawson puts 
out to sea 


The Eurobond market must in- 
deed have come of age if the UK 
Government takes it seriously 
enough to raise money there on its 
own behalf. Tone was when the 
Treasury would not sully its name 

in an offehore market - it let Ihe na- 
tionalised industries do tiie dirty 
war k for it Now it is trumpeting the 
largest ever issue on close to the 
finest-ever terms. 

The Government must be pleased 
to see that investors take it serious- 
ly, too. In the floating-rate note 
market, at least, only the EEC could 
have raised money more cheaply. 
And the pricing seemed to be just 
right - a little more generous, and 
Mr Nigel Lawson, the UK Chancel- 
lor of the Exchequer, would have 
had a British Telecom fiasco on his 
hands; a little tighter, and the issue 
would have been an embarrassing 
flop. In fact, the bond traded at an 
ideal price of 9957; within its fees 
and with snljri pnn»gh d emand for 
the amo u n t to be increased without 
the prv*p falling. 

Instead of increasing the bond by 
$500m, the Government could have 
issued a fixed-rate bond and 
swapped the proceeds for floating- 
rate debt at a much cheaper rate 
than H won yesterday. Bat if it has 
taken 22 years for the Treasury to 
accept tiie respectability of launch- 
ing a floating-rate note in its own 
name, coming round to tiie idea of a 
swap may take just a little longer. 

If the funds are intended to act as 
a prelude to joining the EMS, we 
may see a lot more of Britain in the 
Euromarkets. Even $23bn would 
not see sterling through a collapse 
in the oil price or preelection jit- 
ters. Nor is the amount enough to 
allow tiie Government to pursue a 
monetary policy independent of the 
pgnhangp rate. It may be more en- 
tertaining to dream up a conspiracy 
behind yesterday’s actions, but tiie 
Treasury’s desire to see reserves 
back at the levels of two years ago 
may be all there is to it 


Unilever/R-V 

AH those people who anflai at 
Unilever for taking on such an em- 
battled victim as Richardson-Vicks 
underestimated the bidder's ingen- 
uity ami aggression. U.S. takeover 
tactics may not yet be fashionable 
in Europe, but yesterday’s broad- 
side shows that Unilever, no less 
than Hanson Trust, is prepared to 
play the American game. 

In effect, Unilever has found two 
ways of potting pressure on an en* 



trenched family board. The revised, 
two-tier offer gives shareholders 
$56 a share - $2 more Qian last 
week's bid - as long as the board is 
prepared to recommend accept- 
ance. ff,' however, this is not forth- 
coming, the offer drops to 548, 
around S3 less than yesterday’s 
price. The second prong of the at- 
tack comes In the form of litigation; 
having apparently decided that all 
U.S. hostile takeovers nowadays 
end up m court, Unilever has ta ken 
tiie initiative in suing Richardson* 
Vicks for allegedly miKlaaiting its 
shareholders. No doubt Unilever 
has been watching Hanson's treat- 
ment at the hands of the courts 
with a little interest 
Unilever has left no doubt what- 
soever that this company is at the 
top of its personal p roducts list and 
a price of S135bn, should the board 
agree, would add only 10 points to 
its equity gearing. None the less, 
the target still looks formidable and 
recedes as the company buys back 
its own shares; purchases of 2m 
shares or more may well have in- 
creased the family’s stake to over a 
third - enough to block Unilever’s 
chances of winning control. 


Tarmac 

Bad weather in the first half of 
this year might have laid some 
treacherous patches of black ice for 
Tarmac. In fact, the company 
steered nicety through them to pro- 
duce interim pretax profits 15 per 
cent up at C4UBm. The cold winter 
«nil . wet summer have not. Of 
course, helped. But delayed oomple- 
tions of houses in tiie first half 
should just come through in a high- 
er second half, leaving tiie whole 
year comfortably ahead. 

Whijp TTK lionising npmnrng about 
the th ^ p romising division, results 


from the rest of the UK businesses 
are not so encouraging- If only the ' 
focal authorities or the Govenuunt • 
were to spend more money on the 
roads, pressure on margins might 
abate. But short of a. pre-election, 
spending spree on Infrastructure 
prospects here are not particularly 
bright - ; .- 

Tarmac is also pinning its hope 
on tiie growth of quarry products in 
the US. Its recent aoqtriatiqna 
should contribute about 530m in the 
full year, and doubtless the compa- 
ny will soon find more to buy- in' ' 
America. Meanwhile, though, it 
may have to keep an eye on ifr 
gearing. The interest charge, at 
£12m, has doubled, and Tarmac wiE 
need to start revaluing some assets 
to keep debt at around 40 per cent - 
of equity, even including the CKta 
from the recent sale of Plascom 
But shareholders still seem happy 
to regard Tarmac as the star of its 
sector. The shares at 338p, down 4p 
yesterday, are on a prospective p/e 
of over 12, a good 2 or 3 points 
ahead of the competition. 


Enterprise 

In the end. Enterprise yesterday 
had no great difficulty in lining up 
its shareholders, including such big 
fish as RTC, behind its offer foe 
Sa xon Oil; and the outlook for tiie-' 
count on Thursday is beginning to 
look grim for the bid’s opponents 
Having used the oil market jitters 
to build up its stake in Saxon to 21 
per cent Enterprise is in tiie excel- • 
lent position of offering cash just at 
the moment when any oil sector in- 
vestor must be thinking longingly 
of tiie door. 

But for those investors not wish- 
ing to build up a capital gains hab3- ; 
ity at this stage in the year, yester- 
day’s interim results to June did-, 
produce some reasons for staying 
with oil as an Enterprise share- 
holder. The rise of a third in net in- 
come- afer a small decline at tiie 
pre-tax level - indicates the extent 
to which Enterprise has trans- 
formed itself from a shell with pro 1 
duction to a production company 
approaching fay efficiency; nnH in a 
market where the balance sheet is 
all, it is encouraging that Enter- 
prise will still be in the black after 
paying for Saxon - and its taxes. '• 

Whether Enterprise’s prospective 
yield of 7 per cent, on a share price, 
down 3p to 180p, is enough to deter 
income-conscious Saxon holders 
from fain Tig cash and moving into " 
Britofl is quite another matter. ’ 
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BUSINESS 
VoCuL 
accord with 
Ferranti 

Ferranti Instrumentation, 
Commercial Instruments De- 
partment, has signed a 
marketing and manufacturing 
agreement with the Electricity 
Council for a voltage and cur- 
rent ' logging recorder 
developed at its Capenburst 
Research Centre. 

The product, whicb is to be 
named VoCuL, will be further 
developed by Ferranti. Two 
versions will be available 
using a standard hardware 
design. Software will be 
initially programmed to 
record either fault current or 
voltage excursion. 

VoCuL is to be marketed 
worldwide to electrical supply 
utilities. 

PM S for ICI 

Ferranti Computer Systems Is 
supplying a number of PMS 
industrial control systems to 
ICI to improve experimental 
and (production efficiency. One 
at ICI’s Hillhouse works near 
Blackpool will accurately 

control parameters for the 
production of polymers. 

The experimental membrane 
chlorine cell unit at Lostoek, 
near Northwich, has also . 
chosen a PMS system to assist i 
in the development of auto- 
mated operating procedures. 

Briefly . . . 

A contract worth almost f 13m 
has been awarded to Ferranti 
Computer Systems, Bracknell 
Division, by the Ministry of 
Defence for a computer based 
Aircraft Control Trainer for 
RNAS Yeovilton. 

Ferranti Electronics has 
developed a new monolithic 
digital to analogue converter 
for interfacing computer out- 
put signals to a raster scan 
RGB monitor. 


France chooses Ferranti 


Recent orders for Ferranti 
CAM-X CAD/CAM systems 
worth over half a million 
pounds have been received by 
Ferranti Infographics from 
some of France's most promi- 
nent electronics, electrical 
and manufacturing engineer- 
ing companies and a top 
engineering sfchooL 
The marine electronics divi- 
sion of Thomson CSF and 
Legrand, a leading European 
manufacturer of domestic 
electrical switches and plugs 
have both signed group pur- 
chasing agreements. 

IMAJE, based in Bourg les 
Valence, will be using CAM-X 


in the design and production 
of documentation and sche- 
matics for the company's 
range of constant ink flow 
printers. 

A Swedish group of tool 
manufacturers, Seco tools, will 
be assessing the performance 
of CAM-X in its French sub- 
sidiary at Bourges. Other sub- 
sidiaries in the UK, Italy, 
Germany and Sweden could 
be equipped with CAM-X if it 
is successful at. the Bourges 
plant 

CAM-X has also been selected 
by ESPCI, the prestigious 
engineering school in Paris 
where ultrasonics waves were 
discovered. 


ROYAL NAVY 


£2.5m acoustic trainers 


Ferranti Computer Systems, 
Cheadle Heath Division, has 
won an order worth over 
£2.5m from the Ministry of 
Defooce to supply two 
Acoustic Frequency Analysis 
and Classification Trainers to 
the Royal Navy. The trainers 
are scheduled for delivery 
towards the end of 1986 to 
HMS Dryad and HMS Dolphin 
where they will be used for 
training operators of passive 
classification sonars fitted on 
surface ships and submarines. 
Each system, designed to 
train a full sonar team 
simultaneously, has a library 


of 100 vessel signatures avail- 
able. The instructor can pre- 
program an exercise or 
introduce targets manually. 
Up to six targets In both 
broadband and narrowband 
can be in the scenario 
simultaneously, together with 
up to six additional broad- 
band targets — four weapons 
and two acoustic decoys. 

Bach trainer is based on five 
Argus 700 GZ computers. 
Additional micro computers, 
with computer-aided learning 
packages will be used inde- 
pendently or in conjunction 
with the trainer to provide 
training at basic levels. 


The good news is 

FERRANTI 

Selling technology 
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James Buxton looks at the part-privatisation of Italy’s main telephone utility 


EUROBONDS 


SIP share sale rings the changes 


WITH A lade of razzamatazz that 
the men who handled the stock ex- 
change launch of British Telecom 
would f fori astonishing , the Italian 
Government is in effect selling 
about 30 per cent of its stake in SEP, 
the country’s wwin telephone utili- 
ty. to the public. 

The first part of the operation be- 
gan yesterday with the opening of 
an offer for the sale to the public of 
70m ordinary shares in SIP. A fur- 
ther 5m are ht^ng p laced through a 
London stockbroker with' non- 
Italian Institutional investors. 
When these and other parts of the 
operation are complete - in two to 
three years - about lire l.OOObn 
(5514m) mil have been raised. 

Two or three years ago Italians 
and foreigners who follow Italy 
would have been rubbing their eyes 
in astonishment The idea of the 

state reducing its stake in anything, 
let along finding anyone to sell it to, 
was unheard at SIP was, until 1981, 
a company with serious financial 
problems and difficul- 

ties. And ins titutional investors in 
the Oty of London were not saying, 
as they are now, that they needed 
shares in “bloc-chip I talian state 
co mpanies? to their 

portfolios- 

The SIP share sale shows how 
much Italy has changed in the past 
few years. There has - been a con- 
certed effort to revive and make 
more efficient some of the state- 


sector companies, especially in ad- 
vanced sectors such as telecommu- 
nications. There has been a revival 
of serious interest in the Milan 
stock exchange, now <»iTTw h ?ng high- 
er every day. 

Part of this interest is fuelled by 
Italian savers pouring their money 
into newly created mutual funds, 
and part by foreign investors im- 
pressed not just fay the revival of 
private-sector Italian companies, 
but also by the stability of a country 
whose Prime Minister,. Sig Bettino 
Craxi, is dose to breaking all 
records by- staying in power for 
more than two years. 

Tim sale of gover ni nentowned 
shares in SIP promises to be the 
biggest of a series of partial or com- 
plete privatisations oE state-sector 
companies being carried out tmrior 
Professor Romano Prodi, chairman 
of the state industrial holding com- 
pany IRL But it needs to be seen in 
its context SIP is not a nationalised 
company, and has never been 100 
per cent government-owned. Rath- 
er it is a good example of the Italian 
formula for state ownership of 
industry. 

IRI controls SIP through STET, 
its hnlrfmg company for the telec- 
ommunications and electronics in- 
dustry. Stet owns 79 per cent of SIP, 
and HU directly hol ds a farther 4 
per cent The rest of Sip’s equity is 
divided between small shareholders 
(8 per cent), PirelE, the cables and 


types group (3 per cent) and iden- 
tified ins titution s (6 per cent). 

So for STET to cot its stake in 
SIP does not mean an ideological 
shift, hot rather a return to the kind 
of balance between state and pri- 
vate shareholders that was com- 
mon in the 1960s, before the state 
.sector began to rqn into heavy 
losses and only the state would put 
in more capital. The present opera- 
tion did not even require the ap- 
proval of parliament. 

Nor, it should tie said, is the oper- 
ation ahwpH at opTnUing fw«ii pri- 
vate investors as direct sharehol- 
ders in SIP. The 70m ordinary 
shares which went on offer yester- 
day at an official price of L2.700 
each will be allocated by a consor- 
tium of Italian imJn, aU controlled 
by IRI, led by Mediobanca and Ban- 
co di Roma. 

A fnrthar 50m ordinary dens 
are being placed by Quitter Goodie- 
on, ihe TJwiriftw stockbrokers, half 
among iii n t j l nU n mg and half 

among U.SL nd other European 

AH these 120m shares cany a 

w arrant entitling the holds' to buy 
for a further 12,700 a savings share 
in SIP on three dates to June 1987. 

A farther 30m ordinary shares 
are to be sold to Mediobanca for it 
to keep in its investment portfolio. 
In addition, up to 100m SIP ordi- 
nary shares win be handed to 
Mediobanca, which will be issuing 


bonds convertible into SEP shares. 

Whe n the operation is' complete 
STEPs holding of SIP ordinary 
shares will have been reduced to 51 
per cent and that of the savings 
shares Id 38 per cent But many SIP 
shares will still be in the hands of 
banks owned by IRI or otherwise 
controlled by Ihe state, or by mutu- 
al funds many of which are them- 
selves under the management of 
hanks Mmging tn the ****** 

SO What Irfnri of nrtmpany is SIP? 
It is the leading concern in the com- 
plicated network of state-controlled 
end i organi- 

sations which operate Italy’s none- 
too-advanced or efficient telecom- 
munications. S3P EnrvTloc all Italy's 
urban telephone traffic and some of 
its trunk traffic, ft does not imnHlo 
international calls, or tele-services, 
but it is the only Italian telephone 
company which deals directly with 
the public. 

However, the role of SIP is being 
strengthened as a gradual reform of 
J frKan MitermrmmieiHiQ Bg deeps 

forward. It Is gaming responsibility 
f rom other organisations for most 
new f»l 0 ff>wnit>|Tr> **’flt : k m g services, 
such as Italy’s new packet switch- 
ing-system of date transmission. 
And under a new Bill which the 
Minister of Posts is preparing it 
rimnid g»in control of elf internal 


far worse. For three years in the 
late 1870s governments refused to 
allow it to raise its charges, in an 
unsuccessful a t temp t to hold down 
rnfiptiffty SIP plunged into loss and 
virtually i^wwl investing. Only in 
1980 were the first increases in 
charges allowed, and from then on 
SIPs fiwwTirfts revived sharply.' 


Goodyear jumbo cashes in on 
Swiss taste for U.S. names 


BY PETER MOfFTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


Since 1981 SIP h" g beftn making 
profits and paying a dividend. But 
in 1984 profits riff fined by 44 per 
cent to L185bn (on total revenue of 
L7,800bn) mainly because of new 
delays in obtaining gi wirowptii ap- 
proval for increases in charges. 
Since then, the charges have gone 
op and Sip's lo ok set 

for the next year or two. 

Bat the sale of shares in SIP is 
going ahead without there bring a 
hard *"d fast for m u l a pdff which 
it could be certain of bring able to 
raise its charges in line with, or just 
below the rate of inflation, ft is still 
dependent on the d erisions of min- 
isters and, ultimately, at parlia- 
ment, for its re v enue tew— . 


GOODYEAR Tire and Rubber yes- 
terday became the second major 
U.S. corporation this month to 
launch a jumbo issue in the Swiss 
bond market 

It is raising SwFr 238m through a 
15-year, 5K per cent issue priced at 
100% per cent and led by Union 
of Switzerland. The issue fol- 
lows cm from a SwFr 275m bond for 
R. J. Reynolds, the tobacco concern, 
and underlines the current appetite 
among Swiss investors for top qual- 
ity US. corporate names. 

Such names are still rare enough 
in the Swiss franc market for deals 
to be arranged on terns that allow 
a swap Into dollars at lower cost 

than that av ailable in ***** dollar Mts 

tor itself. Yesterday’s deal was part 
of a swap and included Goldman 
Sachs as a co-lead manager. 

But the proliferation of swap 
deals in the Swiss franc market is 


»iw iTtfTpActngiy forcing the launch 
of Ivmrin on preset terms rather 
t han with indicated coupons as has 
been the traditional practice of this 
market 

A mixed to firmer market yester- 
day also saw the launch of a SwFr 
100m, 10-year issue for Portugal 
with an indicated coupon of 8 per 
cent and led by UBS. Korea Devel- 
opment Bank is to follow up with an 
issue of about SwFr 70m to SwFr 
80m later this week. 


The Eurodollar market was domi- 
nated yesterday by the S2jibn float- 
ing rate note for the U JL Treasury 
but elsewhere business also had a 
Swiss flavour with the launch by 
UBS (Securities) of a S 75 m, five- 
year bond with equity warrants for 
Swiss Volksbank. 

The issue carries an indicated 
conpoa of 6 £ per cent and is to be 


followed up by a warrant issue in 
the domestic market of SwFr 125m. 
The warrants on both issues will be 
fungible. 

Each dollar bond will bear two 
warrants, one with a three-year life 
allowing purchase of a share at the 
dosing price on September 24 and 
a n ot he r with a five-year life carry- 
ing a 5 per cent premium. The war- 
rants should be attractive given the 
steep run up in the bank’s share 
price this year to SwFr 2,030 from a 
low of SwFr 1400 in ApriL 

D-Mark bonds were also slightly 
firmer. The Council of Europe is 
raising DM 150m through a 10-year 
6 tt per cent issue priced at par by 
lead manager BHF-Baak. Den 
Danske Bank is leading a DKr 
250m, right-year, 10% per cent issue 
at par for tile Nordic Investment 
Bank. 


ft SIPs existence appears some- 
what circumscribed, it used to be 


SIPs new shareholders hope the 
Government will realise higher 
telephone charges may be 
to pay far investments that many 
politicians believe are essential 
And they also hope that their very 

prkfa>n«» f|g d)iimlinld<»ni — espe- 
cially those abroad -wflU oblige the 
Government to treat SIP more 
seriously. 


Mexico bank issues novel facility 


BY OUR EUROMARKETS CORRESPONDENT 


Investa I McDonald’s adopts hostile bid defence 


rs 

Elektrisk 


BY PAUL TAYLOR IN NEW YORK 


By Fay Gfeatar hi Oslo 
IN A DEAL worth Nkr 280.8m 
(S33m) - one of the largest single 
share purchases ever seen in Nor- 
way - the Bergen-based Investa 
Group has boughta £L2 per cent 
stake in Elektrisk Bureau (EB) a 
i boding Norwegian electronics and 

The sellers are a consortium of 
private interests led by aprominent 
Norwegian corporate raider, Mr 
Niels Bugge, and their joint gross 
profit on the deal been estimat- 
ed at about Nkr 40m. Mr Bugge 
acquired a large block of EB shares 
last spring, when the price was well 
below the Nkr 175 a share which In- 
vests has nowpaid far L 8 m shares. 

After the sale, announced at the 
weekend, speculative interest in EB 
appeared to vanish. Yesterday the 
share price tumbled Nkr 9 to Nkr 
157, in heavy trading (28,400 units). 

EB has long been the target of 
speculative buying by various in- 
vestors. Only test month a subsid- 
iary of Investa, Elektro Union (HU), 
came dose to acquiring a control- 
ling stake in the concern - from Mr 
Bugge and another large sharehold- 
er group. EU backed out at the last 
minute because of strong opposi- 
tion from SB’s board, management 
and labour farce, which did not 
want to see one sha r eholder secur- 
ing a controlling stake. 

Invests has agreed with EB*s 
management not to boost its hold- 
ings, beyond 50 per cent, and has 
been welcomed as a hopefully seri- 
ous sinwwfanidiw by the board and 
employees. Ihe other main 
shareholder, Sweden's LM Erics- 
son, also owns about a quarter of 
EB, so between them Investa and 
Ericsson now control a majority of 
the shares. 

• Borregaard, the Norwegian for- 
est products, metal, m a nufa cturing 
and foodstuffs group, has paid Nkr 
lfUhn for 40 per cent of the 330,000 
*B" shares in a Norwegian compa- 
ny, Viking-Askim, which has a mar- 
ket value ctfarovoid Nkr 38m. Borre- 
gaard paid Nkr 130 each - around 
Nkr 15 above market price - for the 
shares, which have a par value of 
Nkr 100. It is understood to be inter- 
ested in the company’s divi- 

sion, Viking-Folly. 


MCDONALD'S, the US. fast food 
>-hM?n adopted a "poison pUF 
takeover defence which, if triggered 
by a hostile takeover bid, among 
other provisions, would give share- 
holders the right to acquire shares 
in the surviving compa n y at half 
price. 

McDonald's, whose sales volume 
and marg ins have continued to ex- 
pand de spi t e growing competition, 
emphasised that its board of direc- 
tors adopted the defensive strategy 


even though the group faced no im- 
mediate takeover threat 
"McDonald’s has cot been, is not, 
and does not expect to be involved 

Iti any dia-marions that wild in any 
any far?ap prnfarv*p nf iw 

system,” said Mr Fred Turner, 
McDonald's chairman and chief 
executive. 

Nevertheless Mr Tinner noted 
that the plan had been adopted be- 
cause of “the current abusive take- 
over environment” Over the past 


year a number of major US. food 
groups have been involved in multi- 
Miinn Aniinr takeover Uds, 

Under the tem* of the McDo- 
nald's plan shareholders will re- 
ceive rights to purchase additional 
McDonald's shares. Each right 
would entitle shareholders to buy 
one newly issued share of McDo- 
nald's for $200 bat would only be 
triggered if an individual or a group 
acquired 20 per rent or more of 
McDonald's stock or announced a 


tender offer for 30 per cent or mure 
McDonald’s, winch boasts that it 
ser v e s 18m people a day in 8,600 
restaurants - 75 per cent of which 
are locally owned an operated by in- 
dependent managements — in 39 
co untri es, noted that the defensive 
strategy was mainly designed to 
bead off partial or two-tier hostile 
tender offers that did not treat ah 
«hw»hniA»w equally, or a cheeping 
a cmdrittoa of *h»wp B in the open 
market. 


BANCO National de Mexico, the 
state-owned « vm rewiaf bank, has 
launched a novel SlDftna, four-year 
wwnmwwiil paper facility in the 
U.S. as part of apian to reduce its 
cost of funds. 

The fatifity «™t to wean the 
bank away from dependence on 
costly interbank deposit money, for 
which ftnwnwr has been paying a 
pre mium of up to % per cent ova 
the London interbank deposit rate 
since the Mexican debt crisis in 
1962. 

Despite the r ecent si gnat u r e by 
Mexico of a$48.7bn multi-year debt 
rescheduling the premium stiD 
stands at around per cent, though 
ft should be virtually eliminated by 
the new facility. 

Urn deal involves the issue of 
rntnmpry jfti paper guaranteed by 
the National Fire-Insurance Compa- 
ny *r»d np by standby let- 


ters of credit issued by banks 
whose deposits are befog refi- 
nanced. Bankers say that the issue 
of commercial paper guaranteed by 
an TTi ytTranro company is not un- 
common in the U.S., though this is 
believed to be the first time such a 
deal has been arranged for a bank. 

Ran»rm»T yesterday declined to 
disclose the level of foe it is paying 
National Fire for its guarantee on 
the paper. 

Bankers Trust is agent fin the fa- 
cility, while Merrill Lynch will be 
dealas in the paper itself. Bana- 
mex is now understood to be look- 
ing at other ways of refinancing its 
interhank d^p^s ils. inrimting a note 
issuance facility. 

• Iraq is quietly raising 5500m in 
the syndicated loan market through 
a five-year credit led by Gulf Inter- 
national 8 *"^ 

The deal is officially intended to 


finnni-o trade the purchase of 
capital goods for development pro- 
jects, but bankers believe it reflects 
an underlying need for Iraq to re- 
plenish its foreign exchange re- 
serves which have been depleted by 
the tong war with Iran. 

Bankers said yesterday that the 
sensitive political background led 
the deal to be launched with a mint - 
mom of publicity and the fret that 
its existence has now become wide- 
ly known in tile market place may 
Tnak a syndication harder. 

The credit carries a margin over 
Iibor of 1 per cent, the same as that 
on a similar 5500m deal arranged in 
1983 through URAF, the Paris con- 
sortium bank- Other terms include 
a commitment foe of Vi percent 

Front-end fees range up to a gen- 
erous 1 per cent for banks willing to 
underwrite a big-ticket amount of 
SSOm. 


Political fears spark 
Paris Bourse rally sharc ^ 


BY DAVID MARSH AND PAUL BETTS IN PARIS 


By Paul Taylor in Now York 


■ of reoord orty 


A FLOOD of rights issues and other 
capital-raising operations by 
French companies on the Paris 
Bourse this m onth has been 
prompted partly by worries that a 
right-wing government next year 
could start to sell holdings in na- 
tionalised banks and industries. 

The series of issnes, i ncl u ding 
two kmgawaited tr ansac ti ons by 
Peugeot and Ml c hd i n . two of 
France's biggest private-sector 
groups, has led to some indigestion 
on the bourse in recent days. 

Bourse dealers, on the whole, are 
optimistic that the dip in the mar- 
ket this month represents only a 
correction rather than the start of a 
fundamental downturn. The bourse 
so far tins year has gained about 20 
per cent after rises of 16.5 per cent 
last year and 58 per cent in 1683. 

The market - which was weak in 
July after a bout of worries over po- 
litical uncertainties winch could fol- 
low next year’s general ele ct ions - 
has since steadied but slipped back 
again yesterday in light trading. 


headed by M Jacques Chirac, May- 
or of Paris, has put forward a plan 
to raise 19 to FFr lObn (SLISm) a 
year by sefimg state stakes in 

banks M| l wwnpwnieg nati flnaliyd 

by the socialist administration in 
1982, and those taken under state 
control by earlier governments. 

Party officials admit, however, 
that the denatinnafisattan plans 
could be held up by e conom ic and 

political com pl e xiti es. 

Company treasurers and the fi- 
nancial markets are wary about the 
opposition’s denationalisation 
plans: Ihe finance director of one of 
France's top nationalised groups 
says privately that a tide c& Mies of 
state holding* in industrial and 
banking concerns could lead to such 
a glut of paper that these compa- 
nies would be impeded from mak- 
ing new equity issues for several 


Philips steps 
up VHS output 


Bourse d ealer s and bankers say 
issue managers have advised com- 
panies to bring forward funding to 
pre-empt a possible tide of snare 
sates next year under the rights nar 
tfonahsation plans- “Next year we 
could have denationalisation to deal 
with - that could absorb a certain 
amount of cash.” said one bourse 
dealer yesterday. 

And an investment manager at 
one of France's large nationalised 
banks said: There is a risk of a cer- 
tain supply of issues next year. But 
we know the politicians won't force 

denationalisation if the market 

does not appear to be ready.” 

The ne«>GauIlist RPR party 


One reason far the bunching of 
rights issues this month is that 
annpanies were deterred by the dip 
in the bourse earlier in the summer 

nnH have dft ff l dpd fa) larmrh their 

fmviing now before political uncer- 
tainties become greater, bourse 
dealers say. 

TMg coiacUea with worries that 
market liquidity - swollen by re- 
ceipts of France’s burgeoning unit 
Luisla ttwd m u tu a l — could be 
reduced tins month by the Govern- 
ment's just-announced FFr 15bn. 
bond issue. 

Parallel to the new share activity 
on the mrin bourse is a heavy issue 

vnhmwthi* month progr a mmed far 
th e nn1i«twl miwitPt m Paris and nn 

provincial stock exchanges, with 
about 30 companies p lanning jg 
make their entry in the next few 
months. 


1 PPG Industries, the US. giass man- 
ufacturing group, said yesterday 
find: it paid in rarii and 

notes, or 549.25 a share, to r ep u r- 
chase 10.79m of its shares - equiva- 
lent to a 15 per cent stake. 

PPG said almost 8 An of the re- 
purchased shares were acquired 
from Pitcairn, a private company 
owned by descendants of Mr John 
Pitcairn, a PPG founder. The other 
sellers also traced their orgins to 
Mr Pitcairn. As a result, PKJ said 
Pitcairn, until now PPG’s largest 
stogie shareholder, no Vmg gr hni^ 
a stake in the group. 

Mr Vincent Sami, PPGs chair- 
man and chief executive, said the 
Pittsburgh-based group, which is 
ti» waritfs largest producer of flat 
g1a<at and indus trial fwafingq and 
Which »kn mannfarfair^ j; resfos and 
chemicals, was able to repurchase 
toe slake because “Pitcairn faced 
toe need for greater liquidity.” 

The purchase price represents 
about a 13Ji per cent premium over 
PPG 's Friday dosing share price of 
543%. After the announcement 
PPG’s shares were changing hands 
up S% at $43.75. 

Mr Sami, who took over toe chief 
executive’s job a year ago, added 
that the stock repurchase mD not 
change toe implem nat a t io n of 
strategies at PPG. Last year PPG 
reported net earnings up 30 per 
cent at 5303m 


KOBE STEEL, LTD. 


U.S. $50,000,000 


10% PER CENT NOTES DUE 1990 


Unconditionally and irrevocably guaranteed by 

THE DAWCHI KANGYO BANK, LIMITED 


CHASE MANHATTAN CAPITAL MARKETS GROUP 


NOMURA INTERNATIONAL LIMITED 


Workforce 
cuts at U.S. 
computer group 


BANKERS TRUST INTERNATIONAL LIMITED 


BANQUE INDOSUEZ 


BANQUE PARIBAS CAPITAL MARKETS 


CITICORP INVESTMENT BANK LIMITED 


By Laura Raun In Am ste r da m 


PHILIPS, toe Dutch electronics 
group, plans to begin producing 
VHS video cassette recorders at a 
second factory in toe Far East as 
part of a YSfea video development 
centre In Japan to be jointly operat- 
ed by Philips and Marantz. 

The new VHS . plant sounds an- 
other death knell for Philips’ own 
V200Q format, which has been ec- 
lipsed by VHS and not been pro- 
duced in a year. The Japanese fac- 
tory rTrc confirms predictions by 
Mr TOsse Decker, Philips’ head, 

that production f a ciliti e s would be 
moved to the Far East if econ om ies 
of scale could not be achieved in 
Euro pe. 

With a small-scale prod u cti on , ca- 
pacity of 100,000 VCRs a year, toe 
Japanese factory will supple m ent a 


Schindler earnings 
held at SwFr 46m 


By Louisa Kahoe 
to San Francis c o 


COUNTY BANK LIMITED 


CREDIT SUISSE FIRST BOSTON LIMITED 


BY WILLIAM OULLFORCE IN GENEVA 

SCHINDLER, the Swiss lift manu- at SwFr 773m..However, the group 
facturer, expects to hold consohdat- order backlog as a whole at toe end 
ed net earntegs at approximately of June of SwFr L 8 bn represented 
last year's SwFr 48m (S20m) in 1985 an advance of SwFr 280m over toe 
after reporting a 14 per cent climb position a year earfisr. 


in order volume to 
the first half. 


1.07bn in 


Schindler, now in the h»nd« of a 
mew managemen t which plans to m- 


In Mts mad escalator s, w hich spending on research and 

make up most of group business, development, is fighting hard to ex- 


sales rose 6.7 per cent to SwFr tend its share of a darfming fift 
950m. This was a tower growth rate market fa competition with Otis of 


farm that achieved in the first six the US, Kone of Finland and Japa- 
months of 1984. The slowdown is at- miy m»nnfcrti im ra. 


South Korea with a capacity of be- 
tween 400,000 and 56QJKH) VCRs a 
year. 


tributed to continuing stagnation in 
world construction markets. 


In recent years Schindler has 


Cnhinriiai. unMhm rervwted hill- made important gains on toe UB. 

maiketand has started a successfal 
lower than in the first half of 1984 joint venture m China. 


STORAGE Technology Corpora- 
tion, tire U.S. computer peripherals 
c omp a n y, is to reduce its workforce 
by a further 500 people over toe 
next three months and re s truc t u re 

its operations aln»g fenrfjmml 
fines. 

Storage Technology filed fra- pro- 
tection ureter Chapter II of toe U.S. 
Bankruptcy Code last October and 
the company said that the current 
changes will play an important role 
in its emergence from bankruptcy. 

The consolidations are designed 
to allow the company to focus on its 
co mpu te 1 tapes, disk and prints 
operations addle streamlining sup- 
port and administration, the compa- 
ny marketing and fidii 

engineering, as well as product de- 
velopment, wSL not be affected by 
toeculs: 

Storage Technology laid off 500 
people in June, the downturn 
in the computer industry 


DAI-ICHI KANGYO INTERNATIONAL LIMITED 


DAIWA EUROPE LIMITED 


DRESDNER BANK AKTIENGESELLSCHAFT 


GENERALE BANK 


IBJ INTERNATIONAL LIMITED 


KLEINMfORT, BENSON LIMITED 


MANUFACTURERS HANOVER LIMITED 


MERRILL LYNCH CAPITAL MARKETS 


THE NIKKO SECURITIES CO.. CEUROPE) LTD. 
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DAIWA EUROPE LIMITED 

r“JAPAMESE EQUITY WARRANTS SERVICE 1 — 


I ISSUER — W»rrant 
expiry date 

. AICA KOGYO 17/B/90 
CASIO COMPUTERS 6/3/88 
C ITOH 4/S/89 

C ITOH 2D/1/87 

□OWA MINING 20/7/90 
FUJI KURA CABLE 28/4/39 
HAZAMA GUMI 1/11 

JUS CO 22/12/88 
KAYABA I NDS 15/2/89 
, KUMOR1 PRINTING 20/12/89 
; MARUZEN 12/2/90 
MINEBA 20/2/89 
MIT CHEMICAL 20/1/87 
MIT CORPORATION 7£1/W 
MIT QAS 6t CHEM M/3/89 
MITSUI E/S 15/10/88 
MITSUI E/S 10/12/87 
MIT METAL 10/2/89 
MIT METAL 10/11/89 
MITSUI PETRO IB/2/90 
NIPPON MINING 17/3/89 
NIPPON MINING 15/6/90 
NISSHO IWAI 1/2 __ 

NOMURA SECS 31/10/88 
OHBAYASH1 GUMI 5/4/89 
OMRON TATEISHI 31/3/8S 
ONODA CEMENT 28/2/S 
OPTEC DAMCHI 23/2/90 
OSAKA TRANS F 29/1/90 
RENOWN 24/1/89 
RYOBI LTD 25/5/90 
SEINO TRANS 17 
SEIYU STORES 30/3/B7 
SONY CORP 28/4/90 
SUMI CONST 24/3 /» 

SUM) HEAVY 24/2/88 
SUMI REALTY 21/11/89 
TOKYO ELECTRIC 14/3/89 
TOKYO SANYO 8/6/87 
TOKYU CORP 21 /9/M 
TOKYU DEPT STRS 20/7/90 
TORAY INDS 5/3/87 

TOYO ENG 28/2/89 

■YAMAMURA GLASS 8/5/90 
YAMATO KOGYO 29/1/90 
KOKUSAI KOGYO 19/9/90 
SEKISUI CHEM 20/9/90 
RICOH 20/9/90 
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SEK 

AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 

US$100,000,000 15V4% Notes due 1989 
convertible at the option of the holder to 
Floating Rate Notes due 1989. 

For the six months period 15th September , 1985 to 
15th March, 1986 the Floating Rate Notes 
will carry an interest rate of 8%% per annum with 
a coupon amount of US$43.99 per US$1 ,000 Note 
and US$439.93 per US$10,000 Note. The relevant, 
interest payment date will be 15th March, 1986. 

BANKERS TRUST COMPANY 

FISCAL AGENT 


September 17, 1985 


COMMUNAUTE 
URBAINE . 

DE MONTREAL 




Communautd urbaine de Montreal 

(Montreal Urban Community) 

(Canada) 

US$150,000,000 

Floating Rate Notes due 1 991 

In accordance with the terms and conditions of the 
Notes, notice is hereby given that for the six months from 
September 1 8, 1 985 to March 1 8, 1986 the Notes will bear 
interest at the rate of 8^6% per annum. The interest pay- 
able on the relevant Interest Payment Date, March 18, 
1986 against Coupon No. 4 will be US$430.50 per 
US$10,000 Note. 

Agent Bank 

|«g ORION ROYAL BANK LIMITED 

A memberoJTtw Royal Bank o* Canada Group 


Christie’s in the City: 1 i 


Advice on Insurance is a valued part of 
Christie's service to clients in the City. We 
also help on all matters relating to sales of 
works of art, valuation, probate, tax implications, etc. 
Sales Catalogues available. Telephone Simon Birch or 
Peter Arbuthnot for an appointment: 01-588 4424. 

Christie's, 10/12 Copthall Avenue, London EC2R 7DJ. 
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Narrow success for plan 
to save Associated Hotels 


BY DAVID DODWELL iM HONG 

AN 18 -MONTH struggle to 
rescue Associated Hotels, the 
Hong Kong group whose main 
asset is the Hyatt Regency 
Hotel, ‘ narrowly succeeded 
yesterday when shareholders 
and 62 major creditors approved \ 
a plan to restructure the group, 
and eliminate debts -amounting 
to HK$L3bn (US$l66.4m). 

Associated Hotels is substan- ! 
tlally controlled by the Cheong 
family of Singapore. It is 
thought to be the last of the 
major casualties of the 1982 
property crash in Hong Kong. 
In the wake of approval for the : 
rescue plan Mr Poon Cheong 
Kit, the group’s financial ad- 
viser. talked of Associated 
Hotels as “a salt fish come 
alive " — a Cantonese idiom sug- ( 
gesting the group has been 1 
brought back from the dead. , 

As part of the restructuring, j 
Asso ciated Hotels will change ; 
Its name to Tien Teck Land, i 
reflecting the name of its parent ] 
company in Singapore. The 
Hyatt Regency will be controlled 
by a 46 per cent-owned subsi- 
diary, Associated International. 

A refurbishment programme 
now in progress is likely to be i 
complete by 1987. t 


New equity in Associated 
International, amounting to 
HK$16lm. will be raised from 
Associated Hotels’ shareholders. 
This issue has been under- 
written by Indosuez Asia and 
Schroders Asia. A new secured 
loan worth HR$480m will be 
made available to International 
from Indose Asia, the Hang 
Seng Bank, and Nanyang Com- 
mercial Bank. These and other 
moves will enable the group to 
repay all other international 
debts. 

Associated’s 62 bank creditors, 
grouped into five syndicates, 
will get about HK554 compensa- 
tion for every HKS100 owed, 
enabling Associated to eliminate 
debts .amounting to HK$l-3bn. 

The only major syndicate 
opposed to the rescue plan was 
that led by the Bank of Tokyo. 
This group accounted for debts 
amounting to 27.3 per cent of 
the voting power of creditors — 
enough to stymie the rescue 
plan which needed approval by 
75 per cent of creditors. 

After the final count, it was 
found that 76.65 per cent of 
creditors had voted for the 
rescue, suggesting that some 
members of the Bank of Tokyo 
syndicate either abstained or 


Dollar-denominated bond 
issue for Bank of China 


BY YOKO SHIBATA IN TOKYO 

BANK OF CHINA plans next 
month to launch the country’s 

first dollar-denominated bond 
since the 1949 revolution, accor- 
ding to Nomura Securities, 
which said ou Friday that it 
would lead-manage the issue in 
the new Tokyo dollar market 

Nomura said the so-called 
Shogun Issue, for public sub- 
scription in Tokyo, would be 
for $150m. Terms have not yet 
been set, but a coupon of about 
10 per cent and a maturity of 
10 years were suggested. 

China remains in default on 
pre-1949 loans and is thus con- 
strained from tapping the Lon- 
don or New York markets 
through bond issues. The dollar 
issues in Japan represent a 
further step — - one of several 
made in recent months — in 
its process of rehabilitation as 


an international borrower. 

Last week Orion Royal Bank 
led the return of China to the 
London markets through a 
6200m issue of floating rate 
certificates of deposit This was 
also made in the name of Bank 
of China, the country's principal 
foreign trade bank. 

The issue had been preceded 
over the past year by three 
deals in the Samuri market 
which raised a total of YTObn 
($289m). Two were for Bank of 
China and one for China Inter- 
national Trust Investment Cor- 
poration (Citic), which was 
said in Tokyo to be preparing 
a dollar launch of its own, 
either there or in Singapore. 

Norm ura is also leading a 
further Samurai issue for Bank 
of China, a- Y30bn deal which 
is due to be signed this week. 


RGC In agreed offer for 
stake in Allied Encabba 


BY KENNETH MARSTON, MINING EDITOR 


RENISON GOLDFIELDS Con- 
solidated (RGC), the 49 per 
cent-owned Australian arm of 
Consolidated Goldfields of the 
UK, is seeking to extend its 
profitable mineral sands 
interests by the proposed 
acquisition of Allied Eneabba, 
which owns adjoining mining 
leases in Western Australia. 

RGC has agreed to buy the 
50 per cent stake in Allied 
owned by Du Pont of the U.S. 
for A$4.61m (£2. 38m or 

53.10m), equal to 65 cents 
<33.5p) per Allied share. RGC 
will then move to a full acqui- 
sition by the offer to other 
shareholders of one RGC share 


for every six Allied shares. 

The latter offer is worth 
about 93 cents per share on 
the basis of the current price 
for RGC shares. Tbe lower 
price paid to Du Pont, together 
with the latter's agreement to 
pay higher prices for Allied’s 
ilmenite under a long-term 
sales contract, was demanded 
by RGC which did not consider 
the market price of Allied 
shares to be justified. 

Allied has been suffering 
financial and operational prob- 
lems. RGC regards the acquisi- 
tion as attractive because of 
the potential to rationalise 
Allied’s operations with its own. 


opted to support the plan. The 
Bank of Tokyo, or members of 
its syndicate, a re understood to 
be considering an appeal 
against yesterday's result 

Ur Poon Qieong Kit said 
after the day's votes; “It was 
a dose thing, but the main fact 
is that the plan has got through. 
This is a company that a year 
ago had almost no hope, ami 
now it has almost been brought 
back to life. It is still on a life 
suport system, but it now has 
a good chance to survive.” 

Details of the International 
share issue will be posted to 
Associated Shareholders on 
September 26, the company 
said. They will have until 
October 10 to consider whether 
to take it up or not. 

• Ur Robert Fell, Hong 
Kong's Banking Commissioner, 
yesterday stepped in to assure 
investors in Wing Hang Bank 
after rumours in nearby Macao 
triggered a run on its branch 
in the Portuguese-administered 
territory. Wing Hang has 15 
branches in Hong Kong, and is 
substantially controlled by 
Irving Trust of the U.S. Tbe 
Banking Commissioner said 
details of tbe rumour were un- 
clear, but had no substance. 

Dunlop 
Olympic 
lifts dividend 

By Our Financial Staff 

DUNLOP OLYMPIC, the dlver- 
sifted Australian group which in 
July agreed the £34J5m ($4&3m) 

, purchase of Chrloride’a battery 
businesses outside the UK. yes- 
terday announced a boost in its 
i annual dividend and a one-foMO 
rights Issue aimed at replenish- 
ing cash reserves. 

The announcement accom- 
panied a set of results for the 
year to June which showed a 
26.1 per cent gain in after-tax 
profits to A$80.1m. However, the 
figure was struck before extra- 
ordinary charges which at 
I A$32m were more than 14 times 
higher than those incurred in 
1 1983414. This left attributable 
outcome some 21.6 per cent 
down on that year’s A$61.3m. 

Sales were up from A$L5tra 
to A$L85bn, and the total pay- 
out for the year is being lifted 
to 11.5 cents a share from 10.5 
cents. 

Sir Brian Massy -Greene, the 
chairmaiv said the- company ex- 
pected to maintain the dividend 
in the current year on the. in- 
creased .capital. The rights issue 
is priced at A$1.60, compared 
with a closing market price for 
Dunlop Olympic yesterday of 
A52.56. 

It will raise some A$53m, and | 
follows a one-for-six offering 
made at the time of the interim 
results announcement in Febru- 
ary. 

Sir Brian added yesterday 
that the below-the-ime. charges 
reflected write-offs of AS34m as 
the value of goodwill and trade 
names related to purchases. 

Dunlop Olympic, which has no 
remaining connections with 
Dunlop of the UK, has interests 
including car batteries, tyres 
and building supplies. The com- 
pany plans to change its name 
to Pacific Dunlop. 


Japanese brokers set for record year 


BY OUR TOKYO STAFF 

THE JAPANESE . securities 
industry, riding the crest of 
financial deregulation, is enjoy- 
ing the biggest boom in its 
history. The country's 12 inte- 
grated securities houses — which 
include the big four — are all 
planning to increase their divi- 
dends for the year which ends 
this month. 

The bright earnings picture 
stems from; 

• A rally on the stock market 
throughout the year, sustained 
by a substantial liquidity of 
institutional and individual 
investors; 

• Brisk gains from bond deal- 
ings, enlivened by the lifting in 


June of restrictions on banks 
dealing in public sector bonds; 
• A strong performance in the 
investment trust business. 

It is unprecedented that all 
three sectors of their business 
performed well. The year is 
best illustrated by Nomura 
Securities, tbe largest, which is 
forecasting Y210bn ($868m) in 
pre-tax profits, up' 55 per cent 
from the previous year. This 
represents the first time the 
Y200bn mark has been breached 
by a Japanese financial institu- 
tion. 

The company adds that the 
composition of revenue from 
the three sectors — stocks (46 


per cent), bonds (39 per cent) 
and investment trusts (19 per 
cent) — reflects a better balance 
than in tbe past. 

Nomura, which bad relied 
primarily on equity business, 
intends to increase its dividend 
by Y0.5 to Y8 a share, tbe ceil- 
ing set under Minis try of 
Finance guide lines. 

The other three major securi- 
ties houses. Nikko. Daiwa and 
Yamaichi, all expect to report 
record pre-tax profits of Y108bn 
(up 48B per cent), Yl20bn (up 
53 per cent) and Y102bn (up 53 
per cent) respectively. They 
plan to increase their dividends 
by Y1 to Y7.5. 
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Den norske Creditbank 

(incorporated in the Kingdom of Norway 
with limited liability) 

DnC 


Euro Commercial Paper Programme 
for the Issuance of 
Certificates of Deposit 


Dealers: 


Credit Suisse First Boston MerrillLynchCapitalMarkets Morgan Stanley International 


Has the dollar really peaked 
and gold bottomed ? 


If you are confused about the dreefion of the 
economy or with the price movements of gold, 
stiver, interest rates or the stock market — you 
have every reason to be. 

Today everything is moving with a velocity 
far surpassing anything seen in the past How 
many times, when you thought the dollar had 
finally peeked, did U turn around so fast that even 
the economic gurus were caught on the wrong 
foot? 

Throughout the world, only one professional 
firm - Princeton Economics International Ltd - 
has maintained a consistent position on gold as 
well as the doUac AB the relies of the past five 
. .years were immediately Identified by us as false 
moves In a long; drawn outbear market 

Our economic forecasting is uns u rpassed 
by anyone or any firm. The Wall Street Journal 
described us as the highest paid consultants in 
the world. Maxwell Newton in toe New Ybrk Post 
and the London Times wrote that we were "one 
of the most prestigious economic research 
companies in the nation”. Our economic models 
forecast that a deflationary trend in the world 
economies wotdd begin in April 1981 and con- 
tinue into July 1985. We forecast the precise 
month during which interest rates would peak, 
and projected a (Sscount rate dedne into 1 985 to 
below 8% in the States. 

In gold, we forecast the precise day of the 
high at $875, as well as Jime 1982 for the 
bottom. On June 20 1982 we stated that “a 
strong up move in the area of $200" would take 
place to goto. It bottomed the day after and then 
rallied from $293 to $500 by September of that 
year. Wfe then forecast in February 1 983 that gold 
would fan $100 into the week of February 28, and 


promptly gold collapsed from $514 to $396. 
Wb then warned that goto would continue lower 
Into 1985 and fed below $300 once again. 

to the US stock market we precisely forecast 
the rally from the 1982 low. More Importantly we 
picked the top In 1983 and warned that a 
sideways to tower pattern would develop into 
1984”. 'As tong as the Dow holds 1060”, we 
stated, “It wffl raSy to new highs and a dose 
tfoewe 1288 would signal a continued bufi market 
in 1988”. We also forecast more than three years 
ago that the pound would fafi to test the $ par 
Ibv8 L* 

These are good examples of the quafity of 
our forecasts. . 

We provide subscription services with telex 
updates as often as three times daBy Our 
services cover speculafion as wen as hedging 
and our efforts include top world banks, govern- 
ments, corporations and private incfividuals. 

Our houly consdtabon rate is $4,000 and 
tostfiutional packages are evafeble at $50,000 
annually. Few intfriduds are in a position to pay 
such sums. Wq therefore publish monthly reports 
to areas such as the metals, stocks, currencies 
and Interest rates with specific buy and sell 
recommendations. Sample back issues are 
available for £20 a copy in toe metals or 
currencies. For a limited period only trial sub- 
scriptions with telephone recording updates are 
available, only through our London office, for 
£ 200 . 

Vbu'B find our reports interesting to read as 
wefl as being the most accurate and informative 
long term forecasting in toe world. 

Considering what you might have at stake, 
can you afford not to know what is reafly going on? 




Princeton Economics UK Ltd 

^rf a 

Plantation House, 1 0-15 Mincing Lane, Section E, 

Ground Floor, London EC3M 20K. Tel: (44) 01-283 6771. 

Division Princeton Economics international 

IS 

y 

unices i ih Ltflvon NJi mnoon s 

mted otter in the FT, enclosed please find payment of £.... for toe fodowing: 
□ £20 Metals □ £20 CunenoM 
vsffne Reports □ £200 Metals □ £200 Currencies 


Address. 


Postcode 


Your key to discrete security 
in data communications 
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qor« 104 % +e% +i%mar 

1% 1BJH +0; 0 1059 

m% «n% oo% +o%ma 

*5% 195% +9% +0% 10.17 
99% OS'* +9% + 9% M28 
io<% io4% +o% +o%m«r 
87 97% +8% + 0% W57 

106% W7% +9% + 0% 1047 
W1% 182% +0% +83*1032 
103% W^a +0% + OH 1037 
MS'* MS% +0% + 0% IpJB 
89% 100% +0% +00*1075 
93% M0% + 0% 0 1U6 . 

KB 102% + •% +B%1UB 
99% 96*4 - - 1197 

HB% 194% +0% + ■% 10J2 
17 97% +0% +0%10l58 

IWi 111% +0% +9% 10X7 


Avmga griea droge On day + llg m weak + 0% 


DEUTSCHE MARC 
STH/UGHTS 
Aatan Dev Bank 8 04 
AusnaJTepuMc 7% 94 
Barter Trawnoi 1% 94 - 
Ccpantagon 7% 95 
QedN Maima/ ft 94 
BIB. 71 94 
Escorafl W 

Ex-inr Bft Koras 7% 96 
Farrow* Deflo Stato 8 91 
Finfand Hfipubte 7 32 
GoJd W Fm 7b 91 
Maid 8% 92 
Japan Fin Cup 7% 91 
MKsuttshl Hvy 3^ BfflW 
IkBuWdli MbQ'i B90W 
IM 3* 8BXW 
(A*t*c Hydra 7H 35 
ferfaw. 95 
Renown 3* 90 
SocCartNuciev7i, 95 
Soaefe CM toCtearfl ffl 
S» African Tran 7* 92 
Vltarid Bank 7 95 
World BBflk 7% 89 


Chang* on 

ffld Oflir day weak IM 
106% WO 0 699 

«4% «s% - OH + DHCJO 
Wi 104% +9% +03*657 
101% «2% 0 0 % 7J7 

107% 100% +0% + IH693 
101% 104% +0% + 3H6J5 
09% M% +0% -1 635 
99% 90% 9 6 7J7 

105% 106% +0% —•% 858 
101% M2% 0 +1% 659 

104% 105% 9 - 0% 659 

ME % 188% 9 +9H6JB 
105% IWa +0H +8% 649 
92% 93% +8% — 0% 552 
105% 105% 6 + 0% U7 

B% 99% • - 9%SJI 

403 109% • - 0% 664 

163% 104% -OH -OH 7.17 
1871* 101% -2% + 1H146 
191 101% 0 ■ MB 

W'* 105 +0H +«%63l 

01% 93H +1% -0%624 
701 'a 182% - 1% + '% 671 
183% >01% —6% -DU La 


OTHER STWKWTS 
Qwyrtar Hn 13H825A 
Rural S httL 13* MSA 
SB3A Finance 13 88 SA 
AmlftMCS 
Omaor Bn in, 95 CO 
Hamd-WanTBi W> 95CS 
UMswCsa 11«. 92 CS 
MawBnmWdi 1H* 9SCS 
Soul Canada III* 92 CS 
WWnlpeflCfty 10% BOCS 
CtvyWar Fta COrp 17 90NS 
KDP. 76*. 91 NS 
FlWnton WW BANS 
CredtanaM8%0«a» 
Mnorofaiffe 92BOJ 
WHDtaKirSH 95 ECU 
(TT Cora 7 BOR 
Mato 7 90 FL 
77i»saan7V90R 
WerektwvoTt 90 FL 
WEBEanantet 90R 

BMftinco ITtUFF 
Aomila Comn 11 02 E 
BPCapdal W> 92 E 
EJ5L 11% 83 £ 
GUACUKFwKJ*? ME 
Chon has m. 95 £ 
km dun Me Kill B2E 
Mcdonld* IIT* BD E 
IflkMJtHd Fh NK 11 90 E 
Prlvxftartoi 11% 03 £ 
Rank Xerox 11 92 E 
FtoyaTtnd 1W.92E 
Star Drug Cap IPs BO £ 
TricentroIXWIl 92 E 
Tadiouw Fora 71% SQE 
World Bank Hi. 95£ 
ECSC.10%9CF 
Nat Lux Alum 1(Fj 02 LF 

HOAT1 HBRATE 

NOTES 

Banco d Roma 5<* 92 
BMAroehcaOSSi* 86 
BenkaraTnel 5 2000 
Benfeare Trust S'* 96 
BJCE. 5 1 * 09 
BJiP. 5'* 96fUy] 

CCF. SU m 
C7asaM8n1i520aa 
Chase Ibnin 5% 2009 
CWnvp CVS 5’. 98 Sep 
Credi Lyonnab5'4 SB . 
HanweCoSOOSF 
kebnd 5>* 97 
irebnd5'< 99 
My, RepUc 5 94 
Uoyds Bank 5 <j Pap 
AMandBoifePeipS 
MfflWaatPerpAS*. S 
Hal Weal Petp B Sv S 
New Zealand 5 57 £ 
Queensland Coal 9% 06 
Roy Bk Canada 5 2005 
Roy Bk Scot O'* 2005 E 
Sweden Harp 5% 

Tokat'S 1 * 89 
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FT INTERNATIONAL BOND SERVICE 

Tfaf) list shows fee 200 latest intBrnatfanal fawifl faf A " a { i tw T n ^ p wiRrfcp t Thp 

following are dosing prices for September 18. 

ILS, DOLLAR Ch»«n One nil 

ETIUiGHlS • tend M Qfler day «Mk .YMH OTHERSTnUBHIS baud Hd Ohr dq week TWd. 

iSS&SSS 122 in% 101% +0% +0H1MB 0)UarFku3H92SA ffi 99% 100% 0 -IHUB 

1 *** 108 +B1 * + 0% 1*33 »MSkXN.13v89lA SB 98% Sn* +0% + D%1457 

*32 B% 94% + •% +9HH.M 68SAFJnanwl3885A. 90 94% 90% - OTa -IP* 16.10 

^ ara ! ta ? >T1 l 1 ^ 00 W 1» M3% +6% +8%KL7I AmulWiOTCS 9 W% 99% -8% -2H1U0 

^BratoComlias 2TO MJ% 102% +0% ■+ *% tSJO . QraarBhlM, 95Cf W 98% »% -9% -3% TUB 

150 m ™>% +0% - 8% 1959 rtenU-Wenrm W. B5CS 25 f 94% E -1 - V* 11.66 

_5®2*° 9 d '’'' “ _ 500 1H% 185% +0% +0% 1018 UWawCM 11% BB 50 t 96% EH -0% — 1% 1155 

Caruten Pecig. M 100 101% wrv + b% + I 1 * 1044 Haw Bnmwtdi 1H» SSCS 75 t KB 180% -o% - IHTUBS 

75 1ST inns +0% +08*1153 Sha4 Cen^ 111* S2CS 75 1007* 101% -0% + D% 10JS 

Owran II&AM 12 1 * BB 600 104% 101% +0% + 6% 1051 «WW City 10% 90CS » 90** 99% -0% -0%WUG 

5®“rp 1088 200 99*4 10014 -% -059- Q»y*Wr Fm CBrp 17 gCNS 65 «% S3 - . - M5S 

BS _ 150 100% 181 -o% + tf% II JO ItOP. 16u 87 « B fB . - iftS4 

QKaCotainiH 100 tor'* no% +0H + 07a HUS MuhaNwn 1ft MW 50 95% 97 - iua 

teenatk Kingdom in, 89 itffl na% M 2 % +0% +8% 1635 CreBenabft ft 9<8» BB 90% 91% +0% 0 607 

Denoaik Kingdom 11% 8 ‘ 100 103% 103% - 6 % -OH 1051 Motarotaft 92BOJ 50 9 * 7 a ns, + 91 , -o%613 

OennartKMmilli* 92 100 102% 103% +9% +OH10L78 WEDUM9H 85 ECU 80 KH% M2H +0% - OH 111 

Dmnaik Klngrtn 13<* 91 100 110% T10% +0% +8% 10*1 (TT Cora 7 BOR 100 W1H 101% - - 658 

225 ■ 10% +8% + 0 s * TftJO MaB«7MR MO 1007* in % - 671 

E*C.ft90 350 EH 97% - - 1632 TTiywar? 7U B6FL SO 100'a 1«% &07 

EE.C1T.90 100 m% 1027* +0%-+0%1051 WtraidheveT^ 90R 75 102 102% - - 658 

I 1 ® 12 95 200 M6H 106% +0% 0 1057 WeasWiftWR 50 » 7 « 93% - -699 

Expon DwCoxplOOT 100 90% M% + 0% +0 %tM BN FHnco 11% 90 FF 700 90 % 0 0 - 8% TU5 1 

Export Dev Corp 12® 100 10S% m% + 0% +0%mi3 Aurefie Conn 11 0 E 40 99*4 1M% -OH -0%ttJ7 

Fed Dep Starve 1ft M 100 90% 97 +0% + OH 1068 BPCapdallft 92E 50 90*4 0% 6 0 16E 

Ford HoTOr Oral IP* 0 too 102% MZV + 0% + 0% 1059 EIAlftME 50 10% M0% 0 0 TI52 

FbrtJ Motor CXed 1ft 0 MO 191% M2 +0% + 0% 110 ®44C C*f Fin 10% ME 30 0% 90% 0 +0%1B59 1 

Fort Motor Cred 11% 92 100 102% 183% +0% +0HHJI taR> Cfaem Ms 11% 0 E 75 0% MB% -0% + OH 1157 I 

Fort Motor Crad 1295% 100 «K% 1D4% +0% +OH110 In* dun Ml 1ft 0 E 75 0% 97% 0 0 1151 

Gen Bee Dodo 10l« 00 200 MO Miy +0% + *% TB.I7 McdorokblO'* B0£ 0 59% MD% mOH 9 1057 ! 

GMAC 1ft 09 200 10% 100% +9% +H 4 ME Fh HK 11 0 £ 50 0% 90% -OH -9% 11.11 
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t 99% MOH 27» 95 151 

Wa 100% 3(9 6% 831 

98% 07* 11/9 758 7J1 
10Qi4 MOH ttfll 851 629 

M0% MOH 13B 1051 1052 

07 S MOH W\ ■% 625 

99% 997*- 2W «% 1855 

19% MOH WT1 8% 114 
07* mo% 511 751 750 

0% 10 TVtl 7119 TUP 

100 % M07a Tina ico is 
t MO 109% m 3% 612 

IN 08% 8718 151 US 

180% MOH 14(1 0 958 

H*H 100% Mm 07* 694 

07, md% 9712 I 759 

0% MO Urt2 8% US 

90% 07* m 8% 627 

99% 10 Mfi 151 652 

09 % no um ujs wa 

M0H 190% 12 m 9 857 

99% 10% 8(9 1% 614 

9y% 99% im 110 tin 

10 m% tn 631 859 

MOH 100% 1*12 1% 60 


• 750 

OH US 
8% 627 
•51 152 
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Avenge price change Ob thy 0 ne week + Q>g 
SWISS FRANC Ctau 

STRAIGHTS fared BU Otar day 

African Dev Hi ft 94 100 t« M2H k0% 

Avon Cap Corp ft 94 130 t 0% MO - 0% 

Srtt lend Comp 6* 99 75 fMft W +8% 

Cnuicfl ol Europe 8 92 120 t M4 1 M% + 0 % 

Crefarat0S>vM 100 f ®% 08% -0% 

DeTOd»BkRift». 10 f 1*1% MIV -0% 

e lb ft 94 120 1 1 ®% mr 0 

GnOcddenlato4%M 0 t 1 E% lp8% 0 


eanddDFedSALft 95. 
(CtodufrfaftW-^ 
kid Fund Fh ft 94 

ire -Am Dev Bk ft. 9* 


tare bu Ob re* ni «w 

im tut 10 % ko% + 0 H 6 M 

130 t 9*% M0 - 0’s -OH&0 

75 r«B% IM + 0% + OH 651 
10 t IM 1M% + 0% + 8% S29 
10 f «% 0% -0% — 9% 551 ' 
10 f 191% MIV -8% + 0% ill 

120 rw% nr 0 tins* 

0 t 10% %8% 0 - 9% 455 

J00...f.w v , 301+ J-,., -re *•-, 
125 'f 10-1*2% -'0%- — ' 1% 632 * 
40 f >0% KB% +«*s + 0%5JM' 
120 f10% MS% +1 +1H850 -. 


CONVERTIBLE 
nouns 
Afbmou30 
Cormtl 7 2000 
Fenucft 0 
F%Kni80 

KumaoV Gum ft 200 
Ktraift 9q 
muOMEhaFam 
Murataft 0 
Mwah 3H 2000 
Nippon Sac ft XOO 
Mppon 01 Ca3 200 
Od Elec hd 3% M 
QriMUeatagft 0 
Sdtisul House 3 99 
Stnduno Bank 2*. 200 
‘Bwndnno Carp ftn 
Tetyo Yuden 3% 200 
Tdceda RHian 3 2000 
Tokyo Sanyo Bee ft 0 
TatAaCmm<c8 320O - 
NpponOI COft B2SF 
Nkjpon Shhpen Co 2 0 SF 
Asks 592 DU 
SanSeeByft 92 DM 


Cm. Qa. c% 

dele jato BU Oft day Am 

4IB4 105684 09% 109% + IH 453 
12/85 23575 f MS% 104 9 260 

1/84 70325 1527* 154% + •% 3552 

5/84 13209 82% 83% -IHOJ1 

305 80 151% 162% +9% -033 

704 1162 124% 125% +«7*L21 

3BU 42? 0% ff % +9% 473 

2(84 23515 91 'a 12% +8% 3155 

704 2398 017* R7 e +9%3U4 

1/85 1295 03% 84% 0 BM 

505 023 ft NH +8% 632 

10784 05 857* 997* +9% 3054 

©83 2680 95% 99% -t%'150 

804 812 1447* 145 % + 9 % «x 

805 2142 M% 0% -8% 1157 

504 593 ITS 7 * IM 7 * 0 LN 

3(86 1078 t H 0 +0% -151 

1004 7883 1 77 71 -1 2657 

1204 772 14% 95% - 0% 160 

405 17345 0% 11% +0H6N 

304 1052 tin m + 0% 3624 
304 801 1 0% 0% -OH TUB 

1283 S20 NT 10 • 00 

203 3rt |323% 321% +2 -60 


N5eoiand stoafft 0 *■ 70:> t 0% • 59% - +■•%-* 8% 679 

Qberoi KOwk ft 95 TO t * 0% -0% - 8% 546 

RWston Purina 5V 94 . IH . tW. Jllk 0_ "rSHW 

' Santos finance Lkfd'94 ^0 1 1*% 1ii% - ■% +0%SJ4 
Tokyo Bee Pwr 5*j S3 • 120 1 1°B% W9% - 1% +OH50 

Tokyo Metropolis 5>4 04 80 t ■% •% -*% -0%553 

WbridBkft 94 150 f 101% 101% « -0%552 


Tokyo Bee Pwr 0 • 120 1 10% W9% -0% + OH 50 

Tokyo Metropolis ft 94 80 t ■% •% -■% -0%553 - 

WbridBkft 94 150 f N1% 101% f -0%S52 

AsariBk price daaBa Oe day lee week • -Nereuli 

CfangaOB mmlre im 

1 YBi STRAIGHTS fiaaad BM Oft day weak YkM ftrered 

FodandRepiMc ft 0 15 107# 101% + 8% + 0% *55 

GdyrTrA Robber 7% 0 25 10H 10% +0% +B%70 

Uorf Or Oenreirt 79? (8 10% 1»T% +6% + 0% 682 

Mew Brunswick 7>, 95 10 M2H HB% +0% +BH6J9 OThaHnawdi 

SweL Expend Zero 0 U 72% 72% 0 0 854 eat panted 1 

AMraaeptecfavfraidq' + 0%Miimt%0% fata* 

BASF Aktiengesellschaft 
Rights Issue 

Copies of the English language prospectus wffl be available 
during normal business hours on any weekday (Saturdays 
excepted) throughout the subscription period, which 
commences today and ends on Tbesday 1st October 1985, 
from: 

Kleinwort, Benson Limited S. a Warburg &Ca Ltd, 

20 Fenchurch Street 33 King waifem Street 

London EC3P30B London EC4R9AS 

Rone & Pitman 
1 Finsbury Avenue 
London EC2M2PA 


BASF AkJiengeseflschaft 
D-6700 Ludwigs hafen 



Pargesa share 
sale planned 

By Ow Financial Staff 

PARGESA, the Swiss fi na n d a i 
group linked to Groupe Bruxelles 
Lambert of Belgium, {dans to raise 
SwFr 103.5m ($44m) through a two- 
stage share offering. 

The company, which is stepping 
up its dividend for the year ended 
June, 1965 to SwFr 55 per bearer 
share from SwFr 48, is to issue new 
registered shares and make rights 
issues in existing tines of capital. 

Pargesa, which has a ,25 per cent 
stake in GBR, has a number of ma- 
jor shareholders Inclndtag the Al> 



British Petroleum (Overzee) B.V. 

Incorporated in The Netherlands with limited liability 

$104,151,663 

10 year interest rate swap 


Septembers, 1985 


CITICORPG INVESTMENT BANK 
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Power 
Corp in 
Quebec 
TV deal 

By Robert QBibens In Montreal 

POWER Corporation of Canada, 
controlled by Mr Paul Desmarais, a 
Montreal financier, is buying con- 
trol of Tgfr-Melzopole, operator of 
the private commercial TV network 
in Quebec, for CSSTAm (US. 571m). 
The deal is not expected to meet 
any regolatoiy hurdles because the 
federal Government recently eased 
the rales on cross-ownership of 
broadcast outlets and newspapers 
in the same dtp. 

Power, a large financial services, 
communications and inrin«fcria] 
group, already owns La Presse, toe 
second largest French-Language 
daily newspaper in Montreal, and 
three regional newspapers in Que- 
bec. Mr Desmarais also ha s commu- 
nications interests in Quebec city. 

T6Ie-Metrppole owns interests in 
three other Quebec television sta- 
tions, beside s operating its princi- 
pal Montreal outlet, and also owns 
film and TV production assets. In 
recent years it has divers ifi ed into 
ofi and gas exploration. In toe nTm> 
months ended May 31 the company 
earned C$13.2m on revenues of 
C588m. It 1ms substantial cash re- 
serves. 

Heineken in 
$15m Bahamas 
brewery deal 
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By radd Kelly hi Nassau 

HEINEKEN, Europe’s largest beer , 
maker, has started construction of a 
515m brewery in Nassau in assotia- 

finn vrifh tarn Raharnfaw parfaw+ie , 

When completed in mid-1986 toe ' 
brewery will have a production ea- , 
padty of L2m cases a year. Besides 
Heineken. toe plant will produce 
Guinness at least one addition- 

al brand specially selected for toe 
Bahamas. These products will be 
sold only in the Bahamas, said 
brewery manager Mr fjsbrand van 
der Krieke. “At a later date we will ! 
investigate opportunities for export- 
ing other products and brands," he 
said. 

Seventy*® per oezzt of toe 
shares in the brewery are owned by 
a holding . wwwp any tn ■arhirii Hehk- 
eken has a S4fim majority interest 
The other partners are toe ltahan 
brewery Ftarani and toe Bacardi 
company. The remaining 25 per 
cent of toe brewery is owned by two 
Bahamian liquor distributors. But 
ler and Sands and Abdah. 

Hi* Wwhwmirm it geo- 

cmd Heineken brewery to be bnilt in 
the Caribbean, altboogh toe compa- 
ny holds interests in seven other 
breweries in the region. 

Canadian mine 
group seeks 
share buyback 

ZNOO, toe Canadian nickel produc- 
er, 1ms taken a further step to 
strengthen its fina^piwT position 
and reduce after-tax financing costs 
by seeking to purchase cme-half ef 
its (3250m (U&S18Z25m) Sooting 
rate preferred shares, Series "A”. 

Hcrid e re have been asked to sub- 
mit competitive tenders and laco 
expects to complete the purchase 
by toe aid of this month. 


Pegasus Gold of the UJS. is to make 
an agreed tender offier far Canada’s . 
I Centennial Minera l s, operator of 
the Montana Tunnels gold project 
near Halwm, Montana. 

Holders of Centennial Minerals 
[are offered 30 common shares of 
I Pegasus phis 100 share purchase 
warrants for every 100 shares of 
Centennial. 

five Pegasus share purchase 
warrants give a three-year option to 
purchase one Pegasus share far 
CS24J57. The offer does not apply in 
theU-S. 


TnfawnrtmwBLl Corona imnnnmw* 
the official start erf production at its 
45 per cent-owned underground 
gdkl mine at the burgeoning Hemlo 
gold c aro p in north-west Ontario. 

Teck Corporation owns toe other 
55 per cent of the mine which has a 
life prospect of over 15 years with 
ore reserves of some 10m terns grad- 
ing an average 0.38 oz (1L2 g) gold 
per too. It is planned to bufld up 
gold production to an annual rate of 
240,000 oz by 1388. 


South Africa’s New Wits says that 
toe mining companies in which it is 
largely invested should do well in 
the current financial year as things 
now stand. HrRB. van Roayen, 
the chairman, tons expects earn- 
ings of New Wits to be increased 
"with room far a further inrrwwuBp in 
dividend distributions." 


The South African Tweeftmtein Un- 
ited Collieries is dedaring a final 
dividend far the year to September 
30 of 51 cents (I5Jp), making a total 
of 01 cents against 84 cawfe. The | 
Coronation Syndicate subsidiary is i 
in unchanged dividend of 


Tfris announrement appear* as a matter of record only. 
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US.SIOO, 000,000 

Sumitomo Metal Industries, Ltd. 

10V4 percent Guaranteed Notes Due 1990 

Payment of principal and interest being unconditionally 
and irrevocably guaranteed by 

The Sumitomo Bank, limited 

Issue Price 101 % per cent 

Yamakhi International (Europe) limited 


Bank America Capital Markets Group 
Sumitomo Finance international 


Uoyds Merchartilkaik Limited 
Bankers Trust International Limited 
Cr&Et Lyonnais 
Dahea Europe Limited 
Goldman Sachs International Ctop. 
Kidder, Iteabody International Limited 


The Nikko Securities Co., (Europe) Ltd. 
Nomum International Limited 
Sumitomo Trust International Limited 


Chemical Bank International Limited 
Swiss Bank Corporation International Limited 


Algemene Bank Nederland N. V. 
Banque Nationale de Paris 
Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellschaft 
IB J International Limited 
LTCB International limited 
New Japan Securities Europe Limited 
Nippon Kangyo Kakumara (Europe) Limited 
• Orion Royal Bank Limited 
S.G. Warburg & Co. Ltd. 


These McBrides have been mid outride the United States of America and Japan. This announcement 
appears as a matter of record only. 


3rd September, 1985 




British Petroleum (Overzee) B.V. 

(Incorporated in The Netherlands with Embed liability) 

25,000 8% Dual Currency Japanese Yen/U.S. Dollar 
Guaranteed Bonds Due 1995 

unconditionally and irrevocably guaranteed by 

The British Petroleum Company p.l.c, 

(Incorporated in England under the Companies (Consolidation) Act 1908 registered number 102498) 


Issue Price 101.25 per cent. 


Issue Amount: 
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Morgan Guaranty Ltd 

Credit Suisse First Boston Limited 
Dai-Ichi Kangyo International Tim it pH 
Kidder* Peabody International Limited 
Mitsui Trust Bank (Europe) S.A. 
Morgan Stanley International 
Ltd. Salomon Brothers International limited 

lal Limited S. G. Warburg & Co. Ltd. 

Eg) S.A. Yasuda Trust Europe Limited 
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UK COMPANY NEWS 


Year of consolidation at Dalgety 


Dalgety, the international 
merchanting group, has reported 
marginally higher pre-tax profits 
of £67.5n] for the year ended 
June 50 2989, compared with 
£67m previously. Turnover rose 
slightly from £8.7bn to £3.77bou 

Mr David Donne, the chairman, 
says the year w as one of con- 
solidation for the group. The 
current year, which will include 
the benefits of the Gill & Duffus 
acquisition, will see another step 
forward in the company’s growth, 
he states. 

Stated earnings per £1 share 
increased from 50.3p to 55.7p 
and tile dividend total Is to be 
raised lp to 25p net, with a 
final of 14p (I3p). A one-for-one 
scrip issue is also proposed. 

Last year’s results included a 
£4. 6m contribution from the 
group's New Zealand investment, 
Dalgety Crown, which was sold 
in September 1984. 

Group trading profits came to 
£95. 6m (£933m), before charging 
interest of £3 1.8m (£31 J 6m). 

Belated company profits of £3 .8m 
(£B2m) included £0.8m (£3m) in 
respect of the Dalgety Crown 
shareholding. 

Dalgety Farmers (Australia) 
became a related company on 
June 28 1985. following disposal 
of 16 per cent of its equity which 
reduced the Dalgety holding 
from 65 per cent to 49 per cent 

UK profits for the year were 


up by £8.4m to £55.4m. with the 
benefits of the BHM Agriculture 
acq uisi tion being reflected in a 
substantial increase in the con- 
tribution from the agriculture 
division. Milling , trading and 
technical products all showed 
increased profits. Profits from 
malt and foods did not match 
last year's levels. 

In the U.S. there was a profits 
fall from £16-7m to £13 -lm. A 
major expansion of the highly 
successful Martin-Brewer activi- 
ties Incurred increased operating 
costs which resulted in a 
temporary narrowing of margins. 

Canadian profits dropped to 
£7.2m f£9-9m). These trading 
activities suffered from depressed 
conditions .while the strength of 
the U.S. dollar, coupled with 
weakness in the Swedish krona 
throughout much of the year 
made this a difficult period for 
the Canadian lumber operations. 

Australia had au excellent 
year, says Mr Donne, although 

the full effect was offset in the 
group’s consolidated sterling 
accounts by the sharp fall of the 
Australian dollar. Profits were 
£4_Sm higher at £19-9m. 

The chairman says that in 
strategic terms the highlight of 
the year has undoubtedly been 
the acquisition of Gill & Duffus, 
giving the group a leading posi- 
tion in a world commodity, 
cocoa, a strong presence in 



Hr David Downed chairman of 
Dalgety 

insurance broking, a food busi- 
ness easily grafted on to its own 
and a major trading expertise 
relevant to many parts of the 
business. 

After a lower tax charge of 
£22m (£25. 7m) reflecting a reduc- 
tion in overseas tax, net profits 
came out at £45.5m. against 
£4UJm. Extraordinary charges 
took £9 8m (restated £16-3m) 
including a £4.1m loss arising 


from the disposal of UK meat 
slaughtering activities, . and 
attributable profits emerged at 
£3i4m (£23.Im), Dividends 

absorb £19. Sm (£L9m.) 

Loan capital at the year end 
was £151Jm (£1 62.2m) with 

short term borrowings down 
from £55m to dsim . 

• comment 

With Gill A Duffus unconsoli- 
dated in Sdreb's figures, the 
City could only mull over the 
misfortunes that can still befall 
the old group: a dip in profits 
from Canadian lumber and a 
£4m-odd dent in the translation 
of Australian earnings through 
a depreciating currency. These 
were broadly to be expected,, as 
was the lower contribution from 
Martin-Brewer; but this business 
grew 20 per cent in sales and the 
charge to profit from expanding 
the distribution network for 
MacDonald’s is money well spent 
in the City's eyes. For the 

moment, Dalgety is likely to 
remain an income stock— -on a 
prospective yield of Sfi per cent 
on a share price up 6p at 438p — 
reflecting those mature or 
cyclical businesses beside such 
stars as Martin-Brower. What 
can be done with Gfli & Duffus 
has yet to be seen — bat the group 
is being markedly less out- 
spoken now about the synergy 
effects- 


Grass machinery lifts Ransomes Sims 


Ransomes Sims & Jefferies, 
machinery maker, has announ- 
ced a 38 per cent increase In 
pro-tax profits, from £2J2tn to 
£3 .04m, in the first half of 1985. 
The comparable figures are 
restated. 

Turnover for the Ipswich-based 
company has improved by 20 per 
cent to £3381m against £27. 71m, 
giving an operating profit up by 
£997.000 to £3. 96m. 

Looking ahead. Mr H. A. Whit- 
tall, the chairman, says the 
board anticipates the continu- 
ance of the strong performance 
by grass machin ery, but the 
generally depressed market for 
farm machinery is likely to con- 
tinue into the second half. 

This will affect the full year 
results, but, he says, the strong 
position of the group remains, 
and overall, the board expects, 
as stated in the annual report, 
that a further improvement in 
profits for 1985 will be achieved. 

Against this background the 
directors have declared an 
interim L5p dividend, against 
1.2p adjusted for subdivision of 
the £1 shares into four 25p 
shares, and a one-for-four scrip 
issue in May 1985. A total of 
4p, adjusted, was paid In 1984, 
on profits of £5.3 lm. 

So far it has been a good year 
for sales of grass cutting 


machinery by the parent com- 
pany, with increased sales in the 
UK and a particularly strong 
export performance. 

The chairman says that the 
subsidiary companies have also 
performed well on grass 
machinery, with the U.S. sub- 
sidiary making further progress. 
Ransomes France increased turn- 
over, and Ransomes Deutschland 
recovered from the difficult year 
it experienced in 1984. 

He points out that shareholders 
will be aware of the difficulties 
facing European agriculture, 
compounded by a late and diffi- 
cult harvest brought about by 
unusually adverse weather condi- 
tions. In this situation the com- 
pany has faced a depressed 
market, but the directors are 
confident of the strength of its 
competitive position. 

Reorganisation of the Ipswich 
factory to improve efficiency and 
cost effectiveness has continued 
and the benefits of this continue 
to come through, he adds. 

The acquisition of G. D. Mount- 
field in August brought in to the 
group a “ first class company, 
manufacturing and selling a 
range of grass cutting machinery 

For this half there were higher 
interest charges of £921,000 
(£762,000), and tax rose from 
£815,000 to fl.lm. Net profits 


emerged at £L94m against 
£139m, for earnings per share of 
7p (5p adjusted). 

• comment 

Having been caught out by last 
year’s leap in profits, analysts 
were more or less prepared for 
another good performance from 
Ransomes in the first half, and 
the shares edged up 6p to 133p. 
Wet weather, it seems is good 
news for grass cutter manufac- 
turers and sales in the UK, 
where the rain was unrelenting, 
were well up over last year. 
Exports were also buoyant, 
especially to the US., where 
Ransomes has gained an eucour 
gaging foothold. However, con- 
ditions in the market for agri- 


cultural machinery remain de- 
pressed, and uncertain, and the 
lateness of the harvest may 
mean that some farmers will 
put off this year’s purchases 
altogether. The second half, usu- 
ally the stronger of the two, 
may be flat this time as the 
company will also be carrying 
the full cost of the Mountfield 
acquisition, which will not start 
contributing until next year 
By then growth should resume 
as Ransome’s canny programme 
of cost . cutting continues, and 
as Mountfield begins to prove 
itself to have been a wise boy. 
On profits of £6 8m this year 
and a tax charge of 35 per cent, 
the shares are on a somewhat 
shortsighted p/e of 9. 


Massey Ferguson doubled 


Hassey-Ferguson Holdings, a 
wholly-owned subsidiary of 
Canada, which makes . tractors 
and agricultural! machinery, 
engines and industrial machinery, 
more than doubled pre-tax profits 
to £19J7m hi the half-year to 
July 31 1985 against £&99m last 
time. 

Turnover was npto £3 16. 71m 
compared with £302. 63m, and 


profits per share rose sharply to 
£77.100 against £45,600. 

The company says that «s 
predicted in its annual report in 
May, it has benefited from con- 
tinued improvements in efficiency 
and reduced costs - but tiie 
general market outlook continues 
to lack buoyancy. 

Overseas taxation took £454/XW 
(£36,000), giving after-tax profits 
of £18.77m (£&96m). 


WILLTOUBE DROWNED BYTHE 
NEW VAX PENALTIES BEFORE TOU 

CALL FOR HELP? 


Not everyone has realised the full 
implications of the new VAT rules. 

Bluntly, it is probable that if you carry 
on as you are, your company will automati- 
cally become liable for swingeing penalty 
payments. At present, some 85% of VAT 
returns are submitted late? and under the new 
legislation a late return can mean an automatic; 
immediate penalty of up to 30% of the total 

Think of that as up to 45% of turnover 
(and then think of your present net margin) 
and you can see that you could be in very 
deep water indeed. Even punctual returns 
will be penalised heavily if they are incorrect. 

One company was unaware of Its VAT 
liability on the way it charged subsidiaries 
for central management services. The VAT 
assessment for six years was an unwelcome 
£500,000. And under the new rules, the 
company would be liable to a penalty of 
£150,000 as well. 

Another company rewarded its sales 
force with generous prizes. The VAT man 
treated them as business gifts, and required 
the company to account for output tax on 
their cost The assessment was £45,000, and 
the penalty would be a further £13,500. 

Don't imagine that only an unlucky 


" v ; =■ 


few will be hit by this tidal wave of paialties. 
HM Customs & Excise have made it quite 
dear that increased vigilance will lead to 
widespread use of the powers, and that they 
will interpret the defence of "a reasonable 
excuse" very narrowly indeed. 

Mercifully, a lifebelt, so to speak, is at 
hand-in the form of the specialist 'NOT 
planning and advisory group at Deloitte 
Haskins & Sells. Our services, which indude 
a complete review of your existing 
procedures to hdp ensure foil and continuing 
compliance, offer a highly cost-effective 
solution- Provided that you call us in early 
enough, proper planning can help you avoid 
the assessments as well as the penalties. 

At the end of September, we shall 
produce a special booklet entitled "VAT 
Survival" for our clients. If you too would like 
a copy, fill in die coupon below. 

You can also use it to request a consul- 
tation with one of our specialists, or details 
of our forthcoming VAT seminars. 

Complete it right now-^-n 
unless, of course, you're • A 

quite positive that \ 

you're not sailing too ; \ 

dose to the wind. \ 
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(lb: Ian Somerville, Partner, Deloitte Haskins & Sells, 

| 128 Queen Victoria Street, London, EC4P 4JX. Telephone: 01-248 3913. ft 17/9/35 

j □ P leas e send me a copy of your publication "VAT Survival." 

I □ Please arrange a consultation to discuss my company's needs. 

| □ Please send me details of your half-day seminars in London on 4th and 5th November 1985. 


Enterprise 
holders 
approve 
Saxon bid 

By Frank Itni 

Enterprise OH share- 
holders, including the 29S 
per cent represented by the 
Rio Tinto-ZInc stake, have 
approved the £121m offer for 
Saxon Ofi. 

Mr Julian West, the Enter- 
prise finance director, said 
that there had been no votes 
against the proposed acquisi- 
tion at yesterday's extra- 
ordinary meeting, which had 
-been taken on a show of 
hands. He added that- he had 
always been confident that 
the hid would get the go- 

ahead. 

Since the intervention o t 
Enterprise in the stalled 
Saxon merger with Charter- 
house Petroleum, the Saxon 
camp has been suggesting 
that RTZ might be reluctant 
to approve the bid, on the 

grounds that If successful it 

would see Its own large bold- 
ine dilated. 

Enterprise also announced 
yesterday that it had made 
farther purchases of Saxon 
1 shares In the market — a block 
I of 120,000 were purchased 
last Friday to lift its total 
holding to 2L2S per ■ cent — 
and published figures for the 
first half of 1985. These were 
at tiie top end of market 
expectations. 

In the period to June 30, 
net profits after tax came out 
at £36 m, nearly £10m ahead 
of tiie comparable figure for 
1984. largely thanks to a 
£14Jm drop in the tax charge 
to £25.7m. This In turn 
reflected the much higher 
charge for exploration costs 
— up from £0Jm to £19m — 
which can be taken in part 
against corporation tax. At 
the pre-tax level, and after 
interest charges of £5m 
(£3.4m), profits came to 
£6 1.7m, down from £66m. 

In a weak oil sector 
yesterday. Enterprise lost only 
3p on the day to dose at 
18 Op. Hr West sdd that the 
outcome of the first dosing 
date for the Saxon bid, on 
Thursday, would vary much 
depending on the market’s 
attitude to the sector on the 
day. 

Foreign exchange rates 
affected tiie results for the 

- first six months. Although the - 
sterilng/dollar exchange rate 
has risen since February to 
.-the company’s disadvantage, 

- the pound's weakness in the 
first quarter resulted in high 
values per barrel daring that . 
period. Average receipts for : 
the six months were - £23.19p 
per barrel; compared ^to £22. 

Production . - was snbstan-^ 
tUOy higher *t 35,900 harrds 
per day (b/d) against 29,000 
fa/d In the first half of 1984. 
Turnover in the six months 
rose from £U7.7m to £146An. 
but sales cost £20Sm more at 
£67.8m, for gross profits of 
£79m (£64Sm). 

After the tax charge, profits ! 
came to £36m (£24.1m after ! 
£2m cost of flotation). 

Earnings per share rose 
from 12Sp to 17p, covering an I 
Interim dividend OSp net per | 
share higher at Sip* 

Looking to the current half. 
Hr West said that there was | 
an underlying upward trend : 
In production and a growing 
exploration programme, but 
these should be seen against , 
the uncertainties over the oG I 
price and the volatility of 
exchange rates. “ The full year 
outcome will reflect the Inter- 
play of these factors," he said. 

See Lex — 
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Tarmac profits rise 16% 
despite the poor weather 

H fflf Sf fifi 'S&GSBBmm 


BAD WEATHER and the high 
interest rates In the UK were 
said to have affected the results 
of Tarmac companies in the first 
half of 1985. However, taxable 
earnings still rose by 16 per cent 
to £4L8m, which was a little less 
than the expected £42m. 

The result was achieved on 
turnover up by 23 per cent to 
£722-9m, against £587.4m for the 
same period last year when the 
pretax profits were £S6m. 

From earnings per 50p share 
of 8.6p, tiie Interim dividend is 
being raised to 2.2p. Last year 
the interim was 2p, adjusted for 
last year's one-for-cne .scrip 
issue, from adjusted earnings of 
8.4p. 

In 1984 the full payment was 
an adjusted 8p. from taxable 
profits of £109.6m. 

In the quarry products divi- 
sion there was a strong per- 
formance from recent acquisi- 
tions in the US. where the 
results as a whole were encourag- 
ing. In the UK, despite the bad 
weather, particularly at the start 
of the period, activities were 
broadly in line with the first 
half of 1934. 

South Africa however was 
affected by that country’s high 
interest rates and the results 
were a little lower. 

Housing division sales were 
excellent, however the weather 
again had an effect and profits 
did not come through higher 
than last year. Sales are on 
target for more than 8.000 com- 
pared with last year's total of 
7.128, however the programme 
was affected by the bad winter 
weather. 

In building products, manu- 
facturing activities met difficult 
market conditions and despite 
a good performance from the 
contracting side, the division’s 
profits were slightly down. 

Tight margins were suffered 



. 1ARMAC 

Pre-Tax * 
gQ _ Profits 


Sir Eric Fountain, chairman 
of Tarmac 

bv the bitumen refineries, which 
form part of the oil and indus- 
trial division, where the result 
was lower than for the same 
period last year. 

The results for Plascom, the 
oil and gag exploration subsi- 
diary, weakened with lower oil 
prices. Since the end of the 
period the company has been 
sold to Rio Timo-Zinc for 
£35.8m. 

Construction, where turnover 
increased, and properties both 
showed an improvement on 
1984. 

Operating profits came out at 
£53.6m, against £41.9m, and the 
pretax figure was struck after 
finance chargee which were 
more than doubled at £l2m 
(£5 .8m), the result of the 
group’s takeovers last year. 

The tax charge was £14.7m 
(£12.6m) and with minorities 


1983 1984 85 


taking £200,00 against £400,000 
and no extraordinaries, attribut- 
able profits were 16 per cent 
ahead at £26.7m, compared with 
last year’s £23m. 

Dividends, Including £5,500 
on the Si per cent preference 
shares, took £6.3m (£5.4m) 

leaving the retained profit for 
the half year at £19.9m against 
£l7.6m. 

Gommeting on the Interim re- 
sults, Sir Eric Pountain, chair- 
man, says be was heartened by 

the group’s performance “ In . 
what has been a challenging 
and difficult half year.” 

He adds that despite difficult 
trading conditions m some of 
the group’s activities and the 
continuing poor weather in the 
UK, Tarmac is on coarse for 
further progress for the year as 
a whole. 

See Lex 


Mann up 56% to over £3m 


Mann & Co., the estate agent 
which came to tiie market in 
March, has exceeded its- pros- 
pectus forecast of £3m, with a 56 
per cent rise fai 198435 pro forma 
profits. 

Pre-tax figures for the year to 
May 31 1985 increased to £3 .15m 
f£2.02m) and the directors are 
confident that tbe current year 
will be- one of further growth 
and progress. 

Commission and fee income 
was 22 per cent higher at £10-34m 
(£8.47m), while pro forma earn- 
ings per .dhare (dim bed from 
75p to 10-3p. . As slated In the 
prospectus, no dividend will be 
paid in respect of the period. 

Mr .Jeremy. Agace. th$ chair- 
man, says the~residehtial hous-. 
ing market was much .less active 
.than expected fa i the months of 
March,- April and May this- year. 

- The company believ es tha t this 
• was' partly doe to; abnormally 
bad weather • conditions— and 
some expectations that interest 
rates would fall following their 
recent sharp rise. 

However, daring the year 
Mann sold over 9,700 houses 
(8,800), with a value In excess 
of £420m (£350m). The 

number of new offices opened 
last year was less than it would 
normally have expected, which 
the chairman says was mainly 
due to the considerable amount 
of management time absorbed 
by the flotation. 

On current trading, the chair- 
man says there were definite 
signs of an increase in activity 
in the early months of the . 
current year and the directors 
are confident that the volume of 
residential sales will show a 
satisfactory Increase. In 198546 
over the previous year. • 

The level of demand for 
housing in the areas In which 
Mann operates remains strong 
and the price increases are 
expected to be in. line with 


those experienced last year. 

The directors believe that 
the . new offices opened last 
year, together with those opened 
in the previous years, will make 
a valuable contribution both In 
tiie current year and thereafter 
as the businesses become more 
established. 

Two new offices and a busi- 
ness with four branches have 
been acquired since May 31 
1985. 

- It is intended to continue the 
expansion of the group's office 
network by opening new 
branches, and, when possible, by 
pur chasing printing estate 
agency businesses. 

Both - the associate^' partner- 
ships and insurance and- finan- 
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rial services divisions Increased 
turnover and profits during tiie 
year. Corporate relocation con- 
tributed to profits for the first 
time and is expected to make 
an increased contribution in the 
future. 


ROBERTS, ADLAKD, builders* 
merchant, made lower pre-tax 
profits of £947,000 (£475,000) In 
the half year to June 30 1965, on 
little changed turnover of 
£9.1 lm (£9JL5m). Share of 
related company’s- loss was 
£544)00 (£19,000) anil interest 
took £61,000 (added £62.000). 
After tax £108,000 (£210,000) 
earnings per 25p share were 
4B8p (5.S2p). The net Interim 
dividend is held ^t 2p. 
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HEPWORTH CERAMIC HOLDINGS 


INTERIM REPORT 



Statement by the Chairman 

The trading conditions in the first half of 
the year have followed very largely the 
pattern of trading conditions in the second 
half of last year except only that business in 
the first two months of the period was at a 
very low level due to extreme weather 
conditions. 

Since April, however, there has been a 
good recovery and as I write this statement 
I am glad to say that this is still continuing. 

During the period under review we have, 


, Mr. Peter Goodall, CBE, TD 

of course, acquired the British Steel 
Corporation Refractories operation and this 
has now fitted in well with GR-Stein 
Refractories limited and is proving to be a 
most valuable acquisition. 

I am very pleased to welcome to the Board 
as a Non-Executive Director Professor 
Roland Smith, Chairman of House of Fraser 
pic, and Mr. J. R. W. Ansdell who has been 
appointed Group Finance Director. 


Peter Goodall 


PRO FrVTROM OUR SIOULSj 


Leaders in refractories, industrial sands and cfayware and 
■ iWPl ■ prominent in plastics, foundry resins & equipment, engineering etc. 
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The Morgan Bank brings 
U.K. corporations opportunities 

in world financial markets 
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' Discussing a capital markets answer to a client financing need are Morgan officers, from left, Oliver Farr, Roderick Peacock, Alfred M. Vinton Jt, who heads the bank's London office, and Charles Dumas of Morgan Guaranty Ltd. 


Today’s credit and capital markets axe growing— and grow- bines a century of experience in London with the resources in 1984— was combined with an interest-rate swap. This 

ing together. The result: multinational corporations can of a worldwide, network. enabled Hawker Siddeley to refinance a major portion of its 

choose from a wide range of financing alternatives. The The funding specialists at our subsidiary Morgan Guar- floating-rate debt at a margin significantly below LIBOR. 

Morgan Bank offers unique strengths that can help trea- anty Ltd axe known for structuring financings that match □ We initiated and completed two interest-rate swaps 

surers in the U.K. exploit these opportunities. opportunity to need. We are a leader in non-dollar under- for amajor U.K. company. The first gave the client a floating 

Innovation. Morgan’s ability to create cost-effective writings and have pioneered the use of convertible and interest rate at more than 400 basis points under LIBOR 

financial products that meet borrower and investor needs hedged issues, private placements, interest-rate and cur- against a seasoned dollar fixed-rate convertible issue. Then, 

alike earned us first place.in a Euromoney market survey rency swaps, undated floating-rate notes, dual-currency fallowing a fall in interest rates, we unwound the first 

as the most innovative bank in both the international issues, deferred rate settings, equity-linked issues, insur- ■ swap, locking in a gain of over $500,000 for the company, 

bond and syndicated loan markets. ance-backed offerings. □ Morgan Guaranty Ltd worked with British Petroleum 

Market- makin g. Morgan is active in all major capital, Morgan corporate finance experts help clients plan and in its recent bond market financing and served as lead or 

credit, and currency markets— as well as foreign exchange, negotiate mergers, acquisitions, and divestitures. Through co-lead manager for Eurobond issues in US. dollars, Japa- 

govemment bond, financial futures, swap, and bullion capital structure analyses, diversification strategies, and nese yen, and sterling. 

markets. We also have received Bank of England approval to valuations, we advise, on timing and financing alternatives. □ A leading U.K'public company consulted Morgan 

act in the future as a market-maker in Gilt-Edged securities. We also offer traditional banking services, from lending on financing a potential £250 million overseas acquisition. 

Capital strength. Morgan has nearly $5 billion in pri- in local and Eurocurrencies to bridge and term loans. Within four days we made a confidential offer to under- 
mary capital and the highest capital-to-assets ratio among project finance, foreign exchange. write the entire cost. Our fast response and thorough 

major money-center banks. We can make sizeable com- Some examples of how Morgan serves U.K. clients: analysis enabled the client to make a timely bid. 

mitments quickly. This strength, plus our reputation as an D Morgan Guaranty Ltd was lead manager of the Hawker Put Morgan’s strengths in the world’s financial markets 

innovator, enhances our ability to be a catalyst in the larg- Siddeley Group’s most recent issue in the Eurobond to work for you. Talk with the Morgan banker who calls on 

est of deals. market. The $50 million issue— one of the few straight Euro- your company, or direcdy contact Morgan Guaranty Trust 

UK. expertise and worldwide resources. Morgan com- dollar bond offerings made by U.K. industrial corporations Company, 1 Angel Court, London EC2R 7AE. 



The Morgan Bank 


Mamber FQC. Incorporated m»i Em ted Totally h me USA 
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UK COMPANY NEWS 


Midland steps in to save 
Central & Sheerwood 


BY FRANK KANE 

Central & Sheerwood, the loss- 
making engineering company 
yesterday announced a novel 
capita] re struct? ng package 
involving Midland Bank ■which it 
believes is its only alternative 
to receivership. 

Under the terms of the deal, 
which is subject to shareholders 
approval at the annual meeting 
on October 9, the company is 
released from the threat of a 
potential liability of around 
S23m (£17 .3m) arising from a 
counter-indemnity on equipment 
sold In 1980 to a now-failed U.S. 
company GMT? Land. 

The Midland is now proposing 
to “cap ” the liability once and 
for all at £5.61m. Under the 
scheme. Ransom es & Rapier, a 
C & S subsidiary which manu- 
factures the dragHne equipment 
used in the mining industry, 
will pay £3.64m to the bank, 
covered by a loan agreement 
between K & R and the Midland. 

In addition, C & S will issue 
136m 10 per cent convertible 
first preference shares of £1 each 
at par to Midland. The effect 
of the issue will be to increase 
the group's total issued share 
capital from 4.8m to (LI 6m 
shares, of which Midland will 
hold 1.36m in the form of the 
new issue. 

The C & S board, advised by 
merchant bankers Samuel 
Montagu & Co, has decided to 
unanimously recommend the 
deal "in the belief that it is In 
the best interest of the company 
and its shareholders.’' 


Mr David James, group deputy 
chairman and managing director, 
said yesterday that the proposed 
restructuring showed "industry 
and finance working In the 
closest possible cooperation to 
solve a quite intractable prob- 
lem." He added that the only 
alternative for C & S was the 
appointment of a receiver. 

Ransomes and Rapier first 
encountered problems soon after 
it sold the dragline machine to 
GMF for use in the latter’s 
anthracite mining operations." 
The sale was financed by a loan 
to GMF from the European 
American Bank (EAB) of New 
York. The loan was guaranteed 
to EAB by the Midland Bank of 
the UK, and this guarantee was 
in turn covered by a counter 
indemnity from R & R. 

In the following year, GMF 
filed for protection from its 
creditors under chapter II of the 
U.S. bankruptcy code. 

Since January 1984, when the 
present board of C & S came 
together under the imaneh , p 
of Lord Eden of Wintou, 
attempts have been made to find 
a buyer for the GMP mine and 
its assets. Since the end of that 
year, following the failure to 
attract a bid through interna- 
tional tender, R & R has been 
trying to put together a consor- 
tium to buy and operate the 
mine, or to finance an opera- 
tional solution. 

It is understood that Midland 
is still examining the feasibility 


of such a consortium. 

Mr James pointed last night to 
the advantages to C & S share- 
holders, its 2,900 employees, and 
the estimated £30m-worth of 

C & S exports per year. 

In its results for the year to 
December Si 1984, also an- 
nounced yesterday, the £5.61m 
agreement is taken as an excep- 
tional Item, and forms the bulk 
of the £9.67m above the line 
debit. Tills pushed C & S more 
deeply into the red, with a loss 
before taxation of £L2.71zn 
against a comparable deficit of 
£4.49m. 

— Turnover was down from 
£80.3 lm to £84. 84m. Since the 
year end, a number of sub- 
sidiaries have been sold, and the 
group now comprises, in addition 
to R St R, a printing and publish- 
ing division-^Standard Catalogue, 
White friars Press and Galbraith 
King — and Halcombe Holdings, 
comprising A. L. Dunn and 
Coventry Apex Engineering. 

Holcombe has been severely 
hit by the Ford strike which 
began late last year, and the 
consequences of which ran well 
into 1985. In addition, certain 
“ malpractices and serious 
deficiences were Identified by the 
board." Five employees, includ- 
ing the former managing 


director and two other directors, 
were dismissed from A. L. Dunn. 

There Is no dividend for the 
1984 year — the last having been 
-paid In respect of 188283 — and 
the deficit per share has risen 
from 7.97p to 20fi6p. 


Chloride 
approval 
for sale 
to Dunlop 

By Charles Batchelor 

SHAREHOLDERS of Chloride, 
the hard-pressed battery maker, 
yesterday aproved.the company's 
plan to sell the bulk of its North 
American and Australasian busi- 
nesses to Dunlop Olympic of 
Australia for £34.5m cash. 

About 70 shareholders appro- 
ved the sale at an extraordinary 
meeting with only one vote cast 
against the proposal. 

Sir Michael Edwardes, Chlo- 
ride chairman, said the original 
announcement of the sale had 
had a favourable impact on the 
company's share price. 

Chloride first attempted in 
1981 to sell its North American 
business, which was affected by 
overcapacity in the U.S. battery 
market but was unsuccessful. It 
has now sold the North Ameri- 
can businesses, excluding its 
power electrics and standby bat- 
tery operations, in a package 
with its Australian and New 
Zealand operations. 

Oppenheimer up 
in first quarter 

Oppenheimer & Co, a sub- 
sidiary of financial services 
group Mercantile Boose Hold- 
ings, lifted pretax profits from 
US31-3m to S8JSm (£4.68m) In 
the first quarter to July 3L 1985. 
Revenues totalled $109.28m 
(3124.09m) and aftertax profits 
were 84.08m (31.2m). 


BAIXIRO INDUSTRIES pic 

Interim Results-- Unaudited 


Results for tha haif year to 

30.6.85 

30.6.84 

Year to 
31.12B4 


rooo* 

rooos 

fOOOs 

Turnover 

14/419 

13^38 

25,291 

Profit before tax 

Continuing operations- profit 

562 

374 

909 

Discontinued operations- loss 

- 

(173) 

(103) 


( 562 

201 

^806 

Earnings persbare 

5.6p 

IBp 

aip 

Dividend per share (net) 

IBOp 

O.S7p 

4v30p 

Note: 

The amount charged in respect of tease* on discontinued operation* a<30th Juno. 1084emaeneettmmeolthe 

Lignottc*1rBdmg(os**swindUatBr proved to bo OveMXutiou*. ThecorrectilBunwasCtOtOaOwhkhwaa 

charged at the year end. 






44 Res ults in the first six montfia of 1985 have benefited bot h fr o m the Improved 
performance of the Groups mainstream activities and from the widening of the 
Group’s product base. The acquisition of Lintek (Motor Cycle Accessories) Limited, 
with its own wfeto product range, wffl provide opportunities for further profit growth. 
The Directors are confident t ha t profit fo r the full year wW be sub s t a n tia lly above 
the profit on continuing a cti vi t ies of £909,000 for the 1984 financial year. 

The interim efividend is in Dne with the forecast made in April of a total of &£p net 
for the year eraffng 31st December, 1985.99 

- Ed»mrd.Rase. ., . , 

Chairman end Chief 
.Executive 

The princ ipa l actfektos of ttm group irt the tnetmfaaunt of s wide 
rang* of maul and gland products (or the transport, domestic 
optplMnca and buikUng indunriM. 

BrewnhUla, WataaU. Waal Midlands WS87HP. 



KOREA FIRST BANK 
UJ.SSO.OO0.OOO Roaring flat* Notts 
IMS 

notice Is toady ahwt tint Koran 

Fins Bulk Mi ‘IWM") lat bm 
Informed by K. It. DOWHi.tr A 
SONS COMMnT UNIKD fOomtot- 
Htv 1. note phmm. Oat on or about 
27th amuse. 1985 all tha dMn W w 
nates end retatiro co l umns comprising 
the More lane were raWnM M transit 
be tw ee n Canada and Heathrow Air. 

tS?" note* contort— 500 bearer Dotes 
of U.M 1 00.000 each with 20 seml- 
anoooi interest cos pom (ttwwd to 
each now and are serially numbered 
OOOOOI -OOOSOO. The serial number 
Section of each code-line Sourest** to 

Dram when s pp gee d to nltrwvlolet 

light and the Dwr on wMch the note* 
we printed Is Donnelley - ! standard 
wMM security paper containing Don- 
nelley*! esrtesN* water mark, n, 
engraved borders and baefcoronnds to 

each now and coupon are Primed In 

blue, with text oa the face and ra- 
ws* of.eec* document In black only. 
The notes end co u pons were mislaid 

prior to receipt on behalf of the 

Issuer for ttm porpose of en chan ge 

lor the t e mpor a ry global now cur- 

r ratty representing the Isaue. No 
deUNtlue ootes or coupons have as 
yet been lamed and each Isaac a 
not cnpectad U taka 

December IMS. 

Accordingly all persons 

given notice that any of the abgye- 
•nsntlonvd notes end 
may nader any dr 

oeerad to them or which 

Into their poisemlon hawe «r._- 
been obtained by on lawful means . 
thee the Issuer will not regard the 
obligations p u rported to be 


sooted by such notes and covsa as as 

be valid and Medina oblkntioee of 
the hnuMr. -Hie paring agents, lor the 
mb-' -and other appropriate part i ta 
bate been so Informed. 

Reprinting of riehnttfve nocss and rota- 
tive coupons comprising the taros 
will shortly be cOectad In different 

colour* and ^utilising different num- 

bering from the original printing. 

THE ; CHASe MANHATTAN BANK. 

KA as Fiscal Agent on tmtair of 

KjOMA first bank. 

17th September. 198S. 


These Certificate* have been told. This announcement appear* a* a matter 0/ record only. 

CAJA DE AHORROS Y MONTE DE PIEDAD DE BARCELONA 

CADCADE BARCELONA 



US$30,000,000 

NEGOTIABLE FLOATING RATE CERTIFICATES OF DEPOSIT 

DUE 1 AUGUST, 1990 


FIRST CHICAGO LIMITED 


CIBC LIMITED 


CREDIT AGRICOLE 

LLOYDS MERCHANT BANK LIMITED 

ASLK CGER BANK 


SAUDI INTERNATIONAL BANK 

Al Bank Al Saudi A1 Aland Limited 
CREDIT COMMERCIAL DE FRANCE 
SANWA INTERNATIONAL LIMITED 


COMMERZBANK AKTIENG ESELLSCHAFT 

London Branch 

TAKUGIN INTERNATIONAL BANK (EUROPE) S.A 


Agent 


•ffiT 0 ™ 0 


August 1985 


Process Systems 
show substantial 


profits 

advance 


Process Systems, designer and 
manufacturer of microelectronic 
and mi cro-processo r-b ased record- 
ing and control equipment, has 
lifted pre-tax profits from 32.62m 
(£L97m) to 35.46m (£4.1m) in 
the year to June 30 1985. 

The company, which obtained 
a London listing in December 
1984, has raised its total revenue 
from SSu35m to S 14.95m, the 
increase being largely accounted 
for by its solid state recorder 
system, as predicted ' in the 
prospectus. 

The new Fro Data system also 
made a contribution in the 
second half, and there was a 
further increase in sales of 
totalizers and Isolation relays. 

The directors are paying a 
single final dividend of 0.25 cents 
from stated earnings up from 
3.81 cents to 5.72 cents per share. 

Tbe directors continue to have 
confidence in the company’s long- 
term growth prospects and say 
they look forward to reporting 
continuing rapid progress in 
terms of both revenues and 
profits in the future. 

Mr Lawson Hamilton, the 
chairman and chief executive, 
said later that sales in the first 


half of the current year would 
be substantially higher than in 
the same period last year. 

However, he said the company 
was not - predicting any great 
increase in net profits for the 
first six months, because of the 
level of expenditure. 

For the next year or two, sales 
and earnings would continue to 
be weighted towards the second 
half of the year. 

The company’s new integrated 
meter recorder was expected to 
make a significant impact on 
sales in tbe second half and the 
group was also expecting that 
sales In Canada would double 
this year. 

The order book at the end of 
the financial year was . sub- 
stantially above the level at the 
previous year end and Mr 
Hamilton said the order rate con- 
tinues to be well above the order 
rate for last year. 

• comment 

Nine months after the flotation, 
and having achiteved an am- 
bitious forecast of a 93 
per cent rise in net . In- 
come, Process shares have 
risen above tbe 92p issue price 


for tiie first time. Although the 
forecast was met vrtth no roam 
to- spare. Profits would have 
been some 8300,00 higher if 
company had been a little 
quicker' to translate tiie issue 
proceeds into dollars. Perhaps 
the market has been a Uttie bard 

on Process, as investors— under- 
standably— view with scepticism 
high-tech companies that claim 
to have a safe niche in a rapidly 
growing market Yet Process’ 
market really Is enjoying Impres- 
sive growth as utilities replace 

old fashioned electro-mechanical 
meters with electronic equh>- 
meot After a first half which 
may be dull as lie company 
spends ahead of the second-half 
selling season, profits for the 
year could be up by over 50 per 
cent to £&3m. The order book 
is strong for existing products, 
while the new Integrated Meter 
Recorder has been well received 
and could become Process’ most 
important product within a year. 
A prospective p/e ratio of MJ 
with the shares at 93p (assuming 
44 pa cent tax and an exchange 
rate of Sl-35) seems a little low 
-—unless the dollar turns down 
sharply. 


GEC and J. Rothschild 
buy more of own shares 


BY DAVID GOODHART 

THE TWO companies most noted 
for buying their own shares in 
recent months— the General 
Electric Company and J. Roths- 
child Raidings — both announced 
further purchases yesterday. 

GEC bought 4m of Its shares 
last Friday at 163j5p. This takes 
the total it has bought since 
December 1984 to 7925m — 
approximately 3 per cent of total 
equity. 

From December 1984 to March 
31 1985 it bought 73.2m shares 
at an average of 213p and a total 
cost of £2 55.5m, reducing its 
i»ash mountain to £1.41 bn. Since 
then it has bought another 6m. 

It has authority to purchase 
250m of its shares and the dead- 


line to do so was extended until 
March 12 1987 at the recent 

annual meeting. 

J. Rothschild Holdings, an 
investment company, which has 
said it is buying for cancellation, 
bought 600,000 Bhares at lOlp 
last Friday and 250,000 at the 
same price yesterday- The total 
issued share capital is now 
416.67m. 

Since its annual meeting m 
January it has acquired 23.68m 
of its shares for about £2-L25m, 
representing 1 just ova 5 per cent 
of the share capital. The aim is 
to increase tbe net asset value 
of the company. 

GEC shares rose 2p yesterday 
to close at 166p and J. Rot h sc hi ld 
rose lp to close at lOlp. 


Stock Conversion £10m buy 

Stock Conversion, tbe property annual and extraordinary share- 
group currently in dispute with holders’ meeting taking place Do- 
its largest shareholder, Stockley, day, was intended to show that 
has paid £lQm fa a portfolio of the company is pursuing a post- 
properties previously owned by five and aggressive policy. 

Legal and General Assurance Stock Conversion announced 
(Pensions Management). ova the weekend it had dropped 

This move, announced a day plans to propose a resolution to 
in advance of Stock Conversion’s increase its capital. 

DIVIDENDS ANNOUNCED 

Date Corre- Total • Total 
•'Current' • of. spending' for -' last l 
" payment payment • div. r year - .year- 

C. D. RramaH int 1A ■ Nov25 125 — - 6-7; 

Brent Chemicals —...int 0.85f Nov 6- - 0.75 — 35- 

Coin Inds ...... ... 22 Oct 31 12 3.3 Z2 

Dalgety ..................... 14 Jan 2 13 25 24 

E2S Group 1.85 Jan 7 1.65 — 6 

Enterprise OR Jut 35 Nov 11 3 — -* 

G, tp. Japan Inv ......... 1 — 1 14 1.4 

wall Engineering ...int 3.66 Nov 7 3.41 — • 7.61 

lnvergordon DUllera int 1JS Oct 31 L 5 — 425 

Laidlaw Thomson „.int L25 Nov 7 — - — — ■ 

Mellerwarc —int 1 Oct 31 '1 — ■ 3 

Hyson Group .........int 125 Jan Nil — 1*75 

Process Systems ......... 0-2511 Oct 31 7~n* 0_25 77 

Ransomes Sims sat 1.5 Nov 11 L2ff — 41 

Roberts Adlard Jot 2 Dec 2 2 — 6 

Simon Engineer's „.int 25f — 25* — »V 

E. T. Sutherland L46t Nov22 123 — 323 

Tarmac int 2 2 Nov 11 2* — 8*. 

Welstenholme Rink int 2.5T Nov 12 2.5 — . 7.75 

Dividends shown pence pa share net except where otherwise stated 
* Equivalent after allowing for scrip Issue, t On capital 
increased by rights and/or acquisition Issues. iUSM str 
ft Unquoted stock. 8 Adjusted for snare subdivision and scrip issue, 
jj U.S. cents throughout. 


BOARD MEETINGS 


TODAY 

Interims-. A.P.V., Bair and Wallace 
Arnold Troet Best obeli. B (Irani Estate, 
Coats Patou*. Ftaon*. Foikoa Group. 
Hattons. J.S.D. Computer. Barnard 
Matthews. Ari llama International. Pet- 
ranol. Pitta rd. Promotions House. 
Staaua Romans. Systems Designate, 
Travis and Arnold. 

Finals: Armstrong Equipment. British 
Benzol Carbonising, Consolidated Gold 
Fields, Intaraurape Technology Ser- 
vices. A. & J. Mucklow, George H. 
Scholna. Trafford Park Estates. Zeners. 
FUTURE OATES 
I n lwlma— 

Aasocd. Book Publishers ...... Sept 39 

Bluebird Toys Sept 24 

Christiee International ......... Oct fl 

Foseca Minaep Sept Z7 

Freemans ... Sept 23 

Garten Engineering Sept 19 

Henderson Administration — Nov 14 
Northern Engineering industa. Sept 24 
Rowntme Mackintosh ......... Sept IB 

Whatman Reeve Angel Sept 28 


Finals— 

Aerospace Engineering 
Audiotromc ............. 

Cradley Print — .. 

Gommo ... 

Somporwx 


Tor Investment Trust 


Sept 18 
Sept 20 
Oct 14 
Oct IB 
Nov S 
Sept IB 
Sept 23 


AMENDMENT 

With regard to the 
advertisement for UNION 
RANK OF SWITZERLAND 
which was published on page 
23 of the Financial Times 
of 16th September, please 
note that the London 
telephone number should be 

01-588 6666 


Setback 
for Bardsey 
rights issue 


Bardsey* a loss-maldng indus- 
trial holding company, has an- 
nounced that acceptances have 
been received tor only 7.43 per 
cent of a 12m-share rights issue, 
part of a capital and debt recon- 
struction ' scheme designed by 
Lazaxd' merchant bankers. 

The 2-for-13 rights issue was 
aimed at raising £LQ2m net and 
was fully underwritten. Among 
the big shareholders is Ur 
Michael Pearson, heir to the 
Cowdray fortune, who under- 
wrote almost half of the rights 
issue. 

In July, the Stock Exchange 
blocked moves by Ur Christopher 
Moran, an insurance broker, to 
buy into Bardsey.- The Lazard 
capital reconstruction also invol- 
ved £1 7 per cent cumulative 
convertible redeemable prefer- 
ence shares being sub-divided 
and redesignated into 10p pre- 
ferred ordinary shares on a ten- 
for-one basis. 

In the six months to June, 
Bardsey reported a £608,000 pre- 
tax loss and a loss per ordinacy 
share of 2p. The lOp par value 
ordinary . shares dosed up- 4p 
at 7p. 


Unilever 
begins legal 
action in 
£1.2bn bid 

By Charles Batchelor 

Unilever, the AnrffrDutch 
foods group, announced yester- 
day that It is beginning an 
action in the New York Federal 
district court against Richard- 
MEtWcks and its directors as 
part of its fl^bn plus takeover 
bS for the VS. health and skm 

care company. _ , • 

The Unilever offer document 
said the company alleged viola- 
tions of the *Federal_ securities 
laws and breaches of fiduciary 
duty under Delaware law. 

Unilever alleges among other 
things, that Richardson violated 
Federal securities laws by 
issuing a materially misleading 
press release on September 9 
that failed to disclose that the 
purpose and effect of a pro- 
Kramme to repurchase up. to 5m 
shares was to put Richard- 
son in a position to block any 
merger involving the company. 

That the purchases are part 
of a series of transac t i ons to 
take the company private, 
though this was not disclosed in 
the press release, and that 
Richardson failed to satisfy dis- 
closure and filing requirements 
before making share purchases. 

That the Richardsons direc- 
tors breached their fiduciary 
duty to the company’s stock- 
holders by failing to disclose the 
purpose and effect of the open 
market share purchase pro- 
gramme and by using corporate - 
assets to benefit the Richardson 
group and entrench m an ag em ent 
at tbe expense of other stock- 
holders. 

The Unilever offer document 
disclosed details of the proposed 
flpa p rtn g of the takeover bid 
Unilever Capital Corporation 
has agreed an unsecured 
domestic loan facility of S500m 
with Morgan Guaranty Trust of 
New York. 

Unilever Capital also has 
arranged a Euronote Issuance 
f aclU ty under which, short-term 
Euronotes may be offered by 
tender to a group of banks ana 
other Institutions. 

Walsh Mauder 

The Medieal Mailing Com- 
pany, one of the three m ai n 
comp anies specialising in direct, 
mall to doctors and the pharma- 
ceutical industry has been sold 
by Dun and Bradstreet to Walsh 
Mander (Holdings) for an un- 
disclosed sum. 

Walsh Mander already owns 
another of the companies oper- 
ating in that area — Walsh 
Selective Mailing *. The latter 
company accounts for about 
18 per cent of Walsh Wander's 
£5.5m turnover. Medical Mailing 
will increase its- turnover by a 
similar percentage. 


BASE LENDING RATES : 

r AJBJST. Bank" lli% ' Heritable & Gen. Trust 11 

Allied' Dunbar 5c Co.... 11}£ 

Allied Irish Bank Hi® 

American Express Bk. lli% 

Henry Ansbacher ...... lli% 

Amro Bank Ui% 

Associates Cap. Corp 12 % 

Banco de Bilbao ...... 114% 

Bank Hapoalim ......... 114% 

BCC1 Hi% 

Bank iff Ireland ......... ll| 

Bank of Cyprus .........114 

Bank of India 114 

Bank of Scotland ...... 114% 

Banque Beige Ltd. ... U}% 

Barclays Bank 114% 

Beneficial Trust Ltd... 124% 

Brit Bank of Mid. East Ui% „ . , - ^ % 

Sh irty ■.■■■■■ ■■ 111% 51*1 

Hill Provincial Trust LtiL... 124% 
Crada Permanent ... 11*% R Raphael & Sons ... 114% 

SS r HbWii^“: 12 4 | SfikrfSS m% 

i^arterhouse^Japhet... U4% Royal Trust Co. Canada ll|% 
SSEbSTSl a 11 i« ■ J-Hemy Schroder Wagg 114% 


Hill Samuel - !lli% 

C. Hoare & Co. 114% 

Hongkong £ Shanghai 114% 
Johnson Matthey Bfcrs. U|% 
Knowsley & Co, Ltd.... 12 % 

Lloyds Bank 114% 

Edward Manson & Co. 124% 
Meghraj & Sons Ltd.... 114% 

Midland Bank 114% 

■ Morgan Grenfell 114% 

Mount Credit Cocp- Ltd. 114% 
National Bk. of Kuwait 114% 

National Girobank 114% 

National Westminster 114% 
Northern Bank Ltd. ... 114% 
Norwich Gen. Trust ... 114% 


TCB 114< 

Trustee Savings Bank 114« 
United Bank of Kuwait 11* S 
United Mizrahi Bank... 114* 


Westpae Banking Corp. 11* < 
dlaw ... 12 « 


vay 

Williams & G 
Yorkshire 


H4‘ 

U4‘ 


City Merchants Bank 11* 

Clydesdale Bank 11*% 

C. E. Coates & Co. Ltd. 12 % 

Comm. Bk. N. East ... 114% 

Consolidated Credits... 11*% 

Continental Trust Ltd. 114% 

Co-operative Bank ... 111% 

The Cyprus Popular Bk. U*% 

Duncan Lawrie 114% 

E. T. Trust 12 % 

Exeter Trust Ltd. 12 % * 7^jay dopmlts 8.00%. 1 month 

Financial & Gen. Sec. 114% A-soit- Top Tiai — C2.500+ at 3 

US nSJ: Ss Lt?- ii i arwaft ss 

Fraser A Ptns. 124% p 21-dey depoiita over £1.000 
Grindlays Bank 1114% s.25%. 

■ Guinness Mahon ...... 114% 1— 

wuiuu .~... UJJ --See Provincial Trmt Ltd. 

■ Hambros Bank 11*% § Dementi deposits tm. 


Members of the Accepting Houses 
Committee 




From toda^ an independent investment service 
in the City is easier to find. 




S . T ‘u- — . 


v / 


V <Z 


• — V •• 


Fraser Henderson Limited has pleasure 
in announcing the new office address: 

20 Chiswell Street, 

London EC1Y 4TY. 

Tdephone: 01-628 0241. 

Our traditional high level of personal 
service and portfolio supervision continues 
unchanged for private clients and Trustees. 

For further details of our Discretionary 
Portfolio Management Service and 
Unit Trust Portfolio Service, please contact 
Jeremy Deedes or return the coupon. 



Please send me further mfbrxoadoa 
on Fraser Henderson services. 


Name. 


Address. 


_TeLNa. 


FUZ9 


FRASER HENDERSON j 

PERSONAL INVESTMENT MANAGERS I 
1 
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Brent Chemicals shows 
16% advance at midway 




Brent Chemicals International 
con dimed to make good progress 
is the first six months of 1985, 
with pre-tax profits for the period 
up 16 per cent from #2£5m to 
£2.61m, despite lower sales of 
£25. 93m, against £27.88m. 

Stated half year earnings per 
10 are nose by 20 per cent 
from 3 JSp to 4-2p and the interim 
dividend is 0Jj> higher at 0.85p 
net— last year's total payment 
was 3.5p on £4Slm taxable 
profits. 

Mr Peter Lane, the chairman, 
says the group aims to achieve 
an above-average growth rate in 
earnings per Share by organic 
development and, where appro- 
priate, by acquisition. 

In the half year, the Ardrax 
and food, beverage and packag- 
ing division performed particu- 
larly well, and sales on a com- 
parable basis were substantially 
ahead. 

The group's strategy continues 
to emphasise the marketing of 
application and performance 
based speciality chenricais and 
other specialised products in 
niches with good growth poten- 
tial to industrial customers. 

As part of tikis policy the 
group has recently announced 
the acquisitions of Winaetta and 
Lectrokem. 


UK side helps 
Hall Engineering 
to 24% rise 

Nearly all of its UK operations 
contributed to the 24 per cent 
first half increase in pre-tax 
profits at Ball Engineering 
(Holdings), and the improving 
trend is exepected to continue in 
the second half, with the addit- 
ional henfit of tower borowlngs 
and interest rates. 

For - six months to end-June 
1985 tiie pre-tax result Improved 
from £1.52m to £L89m, on turn- 
over ahead at £63 -25m against 
£60.96m. 

Mr R. N. G HalU the chair- 
man, says that there has been a 
significant improvement in the 
perfomance of the group’s. UK 
activities, although the benefits 
following tiie ending of. the 
miners' strike have been slow in 
coming, through. 

Profits from the overseas acti- 
vities, however, have been seve- 1 
rely affected by the economic 
and political problems in South 
Africa, he states. The weakness 
in oil prices, which related com- ! 
panies operate, also contributed 
to tbe decreases, as did the con- 
version of overseas earnings into 
sterling at tbe end of June. 

An increased interim dividend 
of 3.66p (3.4lp) Is being paid, 
and the directors-intend- raising 
the total payment for the year on 
the assumption the second half 
results _ will show the expected 
increase. 

Net earnings for tbe period 
are shown up from 5.06p to 8£p 
per 50p share, . 


Through Wnmetts the com- 
pany. plans to expand its activi- 
ties in the UK flesdWe packaging 
market by the introduction of 
liquid inks technology and the 
uon-chemdcal manufacture of 
speciality rubber and photo- 
polymer based flexographic 
printing plates. 

Mr Lane Bays Lectrokem . will 
increase significantly the group's 
coverage of the high growth, 
multi-layer printed, circuit board 
industry In Southern California. 

The group's flnanriafl position 
remains strong, the chairman 
states. Following completion of 
Ihe two acquisitions, net borrow- 
ings will he approximately 35 per 
cent of tbe group’s set tangible 


Pre-tax profits were struck 
after net interest payable 
reduced from -£232.000 to 
£169,000 After tax of £825,000 
(£787,000) end minorities of 
£98.600 (£43,000), attributable 

earnings came out at £L69m, 
compared with £1.42m. 

The interim dividend absorbs 
£356,000 . (£305,0003. 

• comment 

The mood of relief which fol- 
lowed Brent Chemicals’ extrica- 
tion from its unsuccessful yen- 


Sutherland up to £0.7m 
and outlook encouraging 


E. T. Sutherland and Son, the 
Sheffield-based chilled and 
canned food company which is 
quoted on the USM. raised pre- 
tax profits by over 19 per cent 
from an adjusted £583,000 to 
"9880)00 for the half year to June 
30 1985. Turnover was 17 per 
cent higher at £lL14m. against 
£9.49m, and Included price 
increases of less than 3 per cent 

After tax Of £288,000 (£272.000) 
earnings per 25p Share were .op 
Cram a stated 2.17p to 2.78p. The 
net interim dividend Is higher 
at L46p (L33p). but certain 
Sutherland famfly shareholders 
have waived their rights to 
interim payments totalling 
£144,000 (£231,000). 

Ur Peter Sutherland, the chair- 
man, says that after a difficult 
year in 1984. tbe company has 
returned to levels of growth’ ki 
sales and profits well ahead of 
i inflation and in line with tbe 
board’s expectations. 

Overall. tile oudook is 
encouraging and he expects to 
report a satisfactory improve- 
ment in tbe trading results far 
the year as a whole. Last year, 
the company made £L40m pre-tax 
■and - paid - dividends totalling 
&33p. 

*. As. predicted In .tbe chairman's 
1984 annual statement, develop- 
ment costs, particularly those 
relating to geographical expan- 
sion, have bad some impact on 
trading margins in tbe period. 
However, tbe board considers a 
12 per cent rise In operating 


profits from £613,000 to £588,000 
to be sa ti sfactory in the circum- 
stances. 

Net interest added £10,000 
(took £30,000). 

Mr Sutherland says it is a 
feature of the business that 
turnover and profits for the 
second half of the year are 
normally more titan for the first 
half. Current trading is con- 
siderably better than for the 
comparable period of last year. 

Although ihe disappointing 
summer weather has made It 
more difficult to achieve the safes 
targets set for tile chilled foods 
dhrtrioo, k has, conversely, 
enabled the canned foods ride to 
record a good Increase hi sales 
volume with further growth 
anticipated for tbe remaining 
months of tbe year. 

Raw material ousts generally j 
have been reasonably stable, 
although poultry prices have 
increased again reflecting the 
ever growing demand for poultry 
based products. 

Competition within tbe 
industry remains intense, but tbe 
company is confident that the 
continuing implementation of its 
capital expenditure end product 
improvement and development 
programmes wiS ensure profit- 
able progress in the future. 

Tbe. company's balance abeet is 
strong, with net cash resources 
of approximately £0.5ra at June 
30 3985, and forms a solid base 
for further growth, toe chairman 
concludes. 


Bramall profits 
increase 33% 


tore into XJ.S. laundry chemicals 
turned into one of mild disap- 
pointment yesterday. The hope 
had been that with management 
free to start again with a clean 
sheet and put the more promis- 
ing acquisitions to good account, 
the growth path of past years 
misrht be resumed. True, pre-tax 
profits rose by 16 per cent, but 
with acquisitions and disposals 
stripped out, the sales increase 
was just 12 per cent — a figure 
hardly likely to deliver the 
group's professed target of a 12 } 
per cent annual earnmgs growth j 
in real terms. The problem is 
that metal finishing's profit- 
ability, though good, is flat, and 
food packaging, although open- 
ing up possibilities for in- 
creased market share through 
technological advances, is hardly 
a boom industry. Most of the 
burden of delivering the profits 
growth is therefore falling on 
Ardrax. The share price closed 
unchanged at L32p yesterday but 
the City was revising its full- 
year profits forecasts downwards 
to around £5.7m, putting the 
shares on a prospective p/e ratio 
of 24 after a 81 per cent tax 
charge. More acquisitions are 
planned but nothing is imminent; 
and the shares look over-valued 
as they stand. 


DESPITE A loss from Its newly- 
acquired offshoot. Manor 
National, C. D. Bramall managed 
to increase taxable earnings by 
3 per cent on the first half of 
1985. 

On turnover up by 37 per 
cent from £SQ .67m to- £41-91 m, 
pre-tax profits for the Bradford- 
based motor dealer were £L8lm, 
against £135 m. For earnings per 
share, before extraordinary 
items, of 19-5p (13.9p). the 
interim dividend is being raised 
to 2.6p ( 2 JH>p). 

Mr D. C. A. Bramall, chairman 
and. managing director, says the 
figures include a small trading 
loss from Manor In the two 
months it was part of the group. 
The other companies, however, 
performed satisfactorily with the 
finance and. contract hire divi- 
sion doing exceptionally well. 

Tbe tax charge was £757,000, 
■gainst the previous period’s 
£6313)00, when there was an 
extraordinary credit' or £206,043, 
leaving attributable profits at 
£L05m, against £939,000. With, 
dividends taking an increased 
£132,000 (£110.000), retained 

profit was £922,000, compared 
with £829.000. 

Mr Bramall says that the hire 
purchase company sold its hire 
purchase debtors to a national 
finance house which resulted In 
a windfall profit of £250,000. That 
was sufficient to dear the cash 
borrowings arranged for the 
purchase of Manor. 

He adds that the terms 
arranged for future acceptance 
of the group’s retail hire 
purchase business would not 
affect the earnings of the group’s 
finance offshoot. 

For most of the period the 
directors were involved with the 
takeover and reorganisation of 
Manor National, which became 
part of the group in May. One 


of the main priorities, tbe chair- 
man says, was to reduce the 
amount of debt carried by Manor 
and to tighten up the day-to-day 
operations. 

In the six months to the end 
of June 1985, Manor reported 
pre-tax profits of £72,000 (£8,000) 
on turnover of £29.73m 
(£3L.46xn). Trading profit had 
come out at £522,000, against 
£456,000, but was hit by heavy 
interest charges of £450,000 
<£448j)00). 

Following extraordinary i 

charges of £106.000, mainly : 
resulting from the legal and pro- 
fessional costs involved in tbe 
takeover by Bramall, tbe attribut- , 
able loss was £34.000. That com- 
pared with 1984's figures of : 
extraordinary charges of £69,000, 
giving attributable losses of 
£92,000. I 

The group is in tbe process of 
disposing of a number of pro- 
perties. The Luton depot, which 
was not considered adequate for I 
the requirements of a modern ' 
efficient dealership, was sold for 
£900,000. Negotiations are also 
going ahead for the sale of two 
properties which are no longer 
being used and a third where it 
is intended to rehouse the 
dealership. 

Manor's contract hire com- 
pany, Carefree Leasing; was 
merged within the contract hire 
division. 

For the rest of 1985, Mr 
Bramall says that the companies 
within the group will benefit 
greatly from the steps taken and 
a Urge proportion of the interest 
costs have been eliminated. The 
first two months of the second 
half have produced good results 
and if there is no material 
change in second-hand car values, 
he forecasts a satisfactory end 
to the year. 


Wolstenholme Rink hit by 
Omnlcrom start-up loss 


After charging start-up losses 
I from the new venture in Omni- 
crom, taxable profits of Wolsteu- 
holme Rink sho wed a reduction 
from £818,000 to £752,000 for the 
half year to June 30, 1985. Gross 
of these losses, this year’s pre- 
tax figure was £l.03m — a 26 per 
cent rise. 

The interim dividend is main- 
tained at 2J5p net on increased 
capital — last year’s total was 
7.75p on £L69m pre-tax profits. 

Mr S. EL Wright, the chairman, 
says that while the immediate 
outlook for sales of bronze pow- 
ders - -remains- disappointing. - 
prospects for the company's 
other traditional products look 
good. Tbe overall outcome for 
the second half will, however, tie 
significantly affected by- the pace 
at which Omnfcrom ales build 

up. 

At Omnicrom, both toe DS. 
company (in which a 49 per 
cent stake Is held) and toe 


wholly owned UK subsidiary 
were somewhat slower off the 
mark than hoped for, and their 
attributable losses totalled 
£278,00 to June 30. 

Sales efforts started In May in 
toe U.Su, where production is i 
now fully under way. In the UK 1 
selling started In July and pro- 
duction in early September. 

While sales for a new product I 
are difficult to predict the board 
currently expects second half 
profits to exceed first-half losses. 
The board is satisfied toe Omni- 
crom investment wHl show good 
returns. 

Croup half-year turnover rose 
to £lL88m (£10. 69m). 

Tax took £378,000 (£297,000). 
After minorities of £25,000 
<£ 17,000) and extr a ordinary char- 
ges of £72,000 (£20,000), attri- 
butable profits were lower at 
£277,000 (£484400). 


GROVEWOOD 

SECURITIES' 

INTERIM REPORT 1985 

PROFIT FOR HALF-YEAR TO 30th JUNE 1985 
£12.2M (1984 £10.5M) 

(UNAUDITED) 

John Danny, Chairman and Chief Executive, states: 

I have pleasure in forecasting that 1985 will be the 
18th consecutive year of record profit Exports, -which 
amounted to £56m in 1984, should show a further 
substantial increase. 

The quality of Management needed to produce 
unbroken profit records over so many years speaks for 
itself I would like to thank all our employees for their 
successful efforts. 

Entrepreneurs sell to ns pait of their shareholdings, 
retaining management control, and we purchase the 
balance over periods suitable to them. These happy and 
progperoiig w pa TtneTtthipfl ” are wfaat Grove w ood is all aboiit 

SCIENTIFIC INSTRUMENTS, BUILDING MATERIALS, COMMUNICATIONS, 
ELECTRICAL AND HOUSEHOLD GOODS, ELECTRONIC COMPONENTS, 
PHOTOGRAPHIC EQUIPMENT, ENGINEERING, AGRICULTURAL MACHINERY AND 
' SPARES, MOTOR VEHICLES, MOTOR RACING CIRCUITS, MEDICAL AND NURSING 
SERVICES, TECHNOLOGICAL SERVICES. 

GROVEWOOD SECURITIES LIMITED 

45 Circus Road, London NW8 9JJ. 


NOTICE OP REDEMPTION 
lb Holders of 

U.S. $100,000,000 GMAC Overseas Finance 
Corporation, N.V. 

9K% Notes due July 1, 1986 


Company hereby gives notice of its election to redeem all of its 9’/i% Notes due July 1, 1986. 
The date fixed for redemption shall be October 10. 1985 and the Notes will be redeemed at 
the price of 100% of the principal amount thereof together with accrued interest to the date 
fixed for redemption. After October 10. 1985 the Notes will cease to accrue interest The 
Notes will be redeemed upon presentation and surrender together with all appurtenant 
coupons, if any. maturing on and after the date fixed for redemption at the principal office 
of the fiscal agent Chemical Bank, 55 Water Street Corporate Trust Department in New 
York City or attheprmcipal offices of Chemical Bank. London. Paris, Frankfurt Am Main. 
Zurich and the principal offices of Banque Generate du Luxembourg S JL in Luxembourg 
and Banque Bruxelles Lambert S.A. in Brussels. Belgium. 

Chemical Bank, Fiscal and Faying Agent 
on behalf of - •' 

^ , * GMAC Overseas Finance Corporation, N.V. 

Dated: September 10, 1985 


This advertisement complies with the requirements ofthe Council of The Stock Exchange, 
ft does not constitute an offer of, or invitation to Ihe public to subscribe for or to purchase, any securities. 


This advertisement complies with the requirements of the Council of The Stock Exchange. 

Jt does not constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities. 


iervfc 



U.S. $100,000,000 


COMMONWEALTH BANK OF AUSTRALIA 


A Statutory Corporation of the Commonwealth of Australia 


10% Notes Due 1993 


The Commonwealth of Australia guarantees (he payment of all moneys that are, 
or may at any time become, payable by the Commonwealth Bank of Australia 


The following have agreed to subscribe or procure subscribers for the Notes t; 


£ 200 , 000,000 


.^Nationwide 

XtiJkBulldlng society 


(Incorporated in England under the Building Societies Aa 1874) 


■Floating Rate Notes Due 1995 


The following have agreed to subscribe or procure subscribers for the Notes : 


Credit Suisse First Boston Limited S. G. Warburg & Co. Ltd. 

Bank of America International limited Banque Bruxelles Lambert S.A. 

Banque Nationale de Paris Bayeriscbe Vereinsbank AktiengeseUschaft 

Citicorp Investment Bank Limited County Bank Limited Daiwa Europe Limited 

Deutsche Bank Capital Markets Limited Fuji International Finance Limited 

Grindlay Brandts Limited Hambros Bank Limited E. F. Hutton & Company (London) Ltd 
Kansallis-Osake-Pankki Lloyds Merchant Bank Limited 

LTCB International Limited Samuel Montagu & Co. Limited Morgan Guaranty Ltd 

Salomon Brothers International Limited J. Henry Schroder Wagg & Co. Limited 


Bank of America International Limited 


Credit Suisse First Boston Limited 
Deutsche Bank Capital Markets Limited 
Swiss Bank .Corporation International 

Limited 

Bank of America International Limited 
Banque Nationale de Paris 
County Bank Limited 
Morgan Guaranty Ltd 


Salomon Brothers International Limited 

Merrill Lynch International & Co. 
Union Bank of Switzerland (Securities) 

Limited 

Banque Bruxelles Lambert S.A. 
Commonwealth Bank of Australia 
Kidder, Peabody International Limited 


Nomura International Limited 


Salomon Brothers International Limited 
Standard Chartered Merchant Bank Limited 


Westdeutsche Landesbank Girozentrale 


Orion Royal Bank Limited 


Yasnda Trust Europe Limited 


• . \ 


Application has been made to the Council of The Stock Exchange for the Notes, issued at 300 per cent, of their 
principal amount, to be admitted to the Official List. Interest is payable annually in arrear on 5th November, tbe first 
payment being made on 5th November, 1986. 

Listing particulars relating to the Notes and the Issuer are available in the statistical service of Extel Statistical Services 
Limited and may be obtained during usual business hours up to and including l9ih September, 1985 from tbe Company 
Announcements Office of The Stock Exchange and up to and including 1st October, 1985 from: 


Credit Suisse First Boston Limited 
22 Bbhopsgate, 

London EC2N4BQ 


R. Nivfson & Co, 
25 Austin Friars, 
London EC2N 2JB 


17th September, 1985 


Kredietbank N.V. 
40 Basinghall Street, 
London EC2V 5DE 


The issue price of the Notes is 100 per cent. Application has been made for the Notes constituting the above issue to be 
admitted to the Official List by the Council of The Stock Exchange. 

Interest will be payable quarterly in arrear in January, April. July and October of each year, except that the first payment 
will be made in April 1986. 


Listing Particulars relating to the Notes and the Company are available in the statistical service of Extei Statistical 
Services Limited and may be obtained during usual business hours up to and including 19ih September, 1985 from the 
Company Announcements Office of The Stock Exchange and up to and including 1st October, 1985 from: 


Credit Suisse First Boston Limited, 
22 Bishopsgate, 

London EC2N 4BQ 


Rowe & Pitman, 

1 Finsbury Avenne, 
London EC2M 2PA 


17th September, 1985 


Morgan Guaranty Trust Company 
of New York, 

Morgan House, 

1 Angel Court, 

London EC2R 7AE 


l. 
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Simon midway increase 


Laidlaw 


lower than expected 


Thomson 
ahead to 


Myson blames V A i 
and cutbacks for 


ID ttm hoidera CA Nows pf ewnlod lor iKtonplion 



Simon Engineering increased 
pre-tax profits by 5.8 per eent to 
i £9 gsm in the six months to 
June 30 1985 compared with 
£8 .81m in the first half of last 
year oo turnover up to £264.67m 
against £228.05x0. But the result 
did not match the expectations of 
the company, which is. involved 
In the manufacture of specialised 
machinery, process plant con- 
tracting, mereh anting and storage 
and oil services. 

Mr Harry Harrison, chairman, 
says world trading conditions in 
some sectors of the company's 
business are still not reflecting 
the general economic recovery. 

He lists three factors which 
combined to reduce profits below 
expectations: the decline in 
margins in the company’s grain 
terminals construction, business, 
which Is now closed; the sharp 
fall in the level of oilfield 
exploration in the U.S., which 
has delayed expected growth: and 
unfavourable ex ch a n ge rate 
movements. 

Nonetheless, he says, most of 
the company’s businesses per- 
formed welt "We are especially 
pleased that the Tesults of Drake 
& skull are much improved and 


more in line with our expecta- 
tions.’* 


He says the group’s finances 
and balance sheet remain strong. 
Profits for the full year, he 


says, should be similar to last 
year’s £25.62m — assuming that 
there is no further significant 
deterioration in trading condi- 
tions in Nigeria. 

The interim dividend is 2.9p 
(2£p, adjusted for one-for-one 
scrip issue last November). 

Operating profits rose to £7 -6m 
against £7 .38m the share of the 
profits of principal related com- 
panies was £86,000 (£125,000 
loss); and interest receivable less 
payable was £1.65m (JEUWm). 

Tax deductions were £2j8m 
(£2_5m), leaving £6J52m (£6 .31m). 
Minority interests took £6024)00 
(£841.000). 

Extraordinary debits of £2 4m 
are mainly attributable to the 
closure of the ■ grain terminals 
constraction business and tbe 
ending of storage at South 
Shields and its transfer to North 
Shields. 

Attributable profits were 
£3J52m against £5.47m. Earnings 
a share were 9-Sp (9J5p) before 
extraordinary items. After extra- 
ordinary items they were 5.6p 
(9.5P). 

• comment 

Simon Engineering is taking 
action to shed some of its low 
profit margin businesses but we 
are promised that this batch of 
extraordinaries is all we can ex- 


pect for the year. The decision 
makes sense; the group's 
strength is in its specialised 
work, pot in general civil 
engineering projects. So overall 
grain terminal schemes are out 
while design and project manage- 
ment are in. The Nigeria coup 
has also slowed things up. Many 
projects were stalled awaiting 
import licences — these have 
now come through but as a re- 
sult the profits will be taken 
later than expected. It is prob- 
ably this that has led chairman 
Harry Harrison to cast perhaps 
a little more gloom than neces- 
sary over these interims in his 
letter to Shareholders. Simon 

as a quality engineering com- 
pany with a good order book 
surely deserve to be seen as 
hope deferred rather than as 
hope eternally unfulfilled. Tak- 
ing the chairman at his word 
on the year, pre-tax profits are 
not expected to exceed £26m. 
Higher contributions from 
partly owned units overseas 
could see both tax rates and 
minorities* payments increasing 
so earnings per share will not 
rise and could even drop slightly. 
On a 30 per cent tax charge the 
shares at 212p down I4p still 
look cheap compared with the 
rest of tbe sector on a prospec- 
tive p/e of 81. 


£345,000 unchanged profits 


Laidlaw Thomson, the archi- 
tectural ironmonger which 
joined the HSU in March, raised 
pre-tax profits from £243,000 to 
£345,000 in the six months to 
June 30 19*w turnover £0.8m 
higher at £7 .44m. 

After tax of £162,000 (£U0.0O0> 
qmf minorities, attributable 
profits were up from £103,000 to 


SET 


myson unwFj .-lai companies oewuaw 

beating, ventilating, air-condi' truu^ Wee better maau- 
tioaing and indus ^ a L„ il ^p factoring efficiency and improved 

transfer equipment, blamM *^ product Exports showed a. 35 

Introduction of VAT oobuiWflg 


Introduction of vat on ^ 


and cutbacks in nous»»* TUe second «»■» 

and spending by local authorities, for both domestic and todus- 

for little changed profits in the products, says the 


£171,000, giving stated . earnings 
per share of 363p compared with 
an adjusted 2J>6p. An interim 
dividend of L25p net is declared. 

The group's trading continues 
at a satisfactory level and as, out- 
lined in the March prospectus. 


six months to June ov „ JSUC mere «*«. ----- 

Pre-tax profits were £2J7m improvement in 
asainst £2. 25m last time on turn- domestic heating anfl venrUa^Shg 
sgumt X*w*u , MAK , nu w4 to Ttomand for tb« Wh 


£27.Mm (£2717m). . . . 


5E5 for the pro- 

iSb of its industriai heati^ 


which 

reSSSTdWfcndpwmwttJt «t ; home 

Mimninies. continues 


Muir Laidlaw businesses have 
fulfilled expectations and con- 
tinue to offer prospects for ex- 
pansion. _ ' 

As already announced, the 
group as acquired the minority 
interest of 40 per cent in B. H. 
Widdowson for £200,000 cash, 
paid to Mr Barry Widdowson. 
This transaction was completed 
on September 13 and will there- 
fore, reflect in the full year’s 
esults. 


S?*Sd c flSTaXter i^year continues 

gap, is paying an interim m to improve. 

1.25p (nil) per 10p share. Trading profits' rose to£2.BU® 

The VAT charge and local pre-tax profits were 

authority cuts hit sales anti ^ interest payaWejot 

profits of Myson’s domestic heat- g™* / £307.000). Tax took 


SBhS it bfMT its market living 

SCrtraSSTM 3E-4MMB 


Ewart New 
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Northern 


Coin Industries achieves 
£0.8m and sets targets 


Crown Inti, 
bid terms 


i a 


revealed 


Isotron on target with 
61 per cent expansion 


subdivision 



Fully equipped Business Centre 


with secretarial service, facs i mile, 24-hoar 
telex and prompt message delivery. 

Most modern accommodation in Seoul. 

Ideally located. 

For reservations call your travel agent, 
and Hilton International hotel or Hilton Reservation Service, 


SEOULHOON INTERNATIONAL 

• WHERE THE WORLD IS AT HOME «* 


The full details of Crown In* 
ternathmaTs agreed bid for Capi- 
tal Television Facilities, both of 
which are television and video 
companies quoted on the USM, 
have been announced. 

Tbe terms of the offer are one 
Crown share and lfip in cash for 
every two Capital shares, with a 
S8p cash alternative- The offer 
values Capital at £5Bm and the 
offer price compares to tbe 50p 
as shares were suspended on 
July 29. 

Tbe new Crown shares will 
rank pari passu with existing 
ones, although will not be en- 
titled 10 a final dividend for the 
current year. 

Capital's directors and its 
financial advisors are recom- 
mending that shareholders accept 
the offer. Shareholders of more 
than 35 per cent of the shares 
have agreed ot accept. 

Crown currently owns 26 per 
cent of Caiptal, and Greeostar 
Leisure, a company controlled by 
Mr G Currie who is the chair 
re an of both companies, owns a 
further 20 per cent 


botren, a gamma radiation strengthened, he says, by the 
company, floated on- the Stock cashflow from both operations 

J ung raised tli» Anrariim. Npt tangible 


and the flotation. Net tangible 
assets are up from £3-93m to 


profits by 61 per cent to £L13m assets are up from £3.9 Sm to 
in tbe year to June 30 1985 com- £5.45m and there is more than 
pared with £703,000 a year £2m In cash or marketable 


earlier — a result in line with its securities. Return on average 


forecast in June. 


Turnover rose 25 per cent to was 24 per cent. 


capital employed for the year 


£2.67m (£2. 14m). Earnings per Opera ti 
Share were 5«2p (3.8p) but there £L.05m ( 
is no dividend, as stated in the Included 
offer for sale. £83,000 I 


Mr Cohn Clive, chairman, says, charge (£2,000). 


Operating profits were up to 
£L.05m (£686,000). Pre-tax profits 
Included interest received of 
£83,000 (£19,000) but no interest 


Isotron is in a strong position to Tax took £536,000 (£291,000). 


iwiimn 13 ui dfl BLLV45 pumuvm a oa iwn wuviuvu 1 / 1 

continue its growth, and this is giving net profits of £594,000 
already evident from the current (£412,000). 


year’s trading to date. 

“The company is continuing to 
be successful in seeking out new 
products to process," he says. 


Polytechnic up 30% 

Polytechnic Electronics, USM- 


uruuuuui w uiuvcoom mw oojtf w — — \ . 

“ while the established business quoted navigation equipment 
is growing steadily, further manufactiirer, has lifted pre-tax 
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expansion is expected from new gj*t» SO per cent from 
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medical applications and the £915.000- to £L19m in the year 


processing of plastics. 

He says the major contribution 
to growth in turnover came from 
the processing of medical pro- 
ducts. Some new items, such as 
aerosol containers of sterile 
solutions, surgical drapes and 


ended May 31, 1985. 
batten Turnover rose by 16 per cent 
e from to £4.81m (£4. 13m), and the 
il pro- directors say that the company's 
uch as current order book stands at a 
sterile healthy £4.4m. 
a and . The single final dividend la 


Ewart New Northern, the 
Belfast-based property company, 
is to subdivide its £1 shares Into 
units of 25p after apparently 
reaching agreement with one of 
Its major shareholders, Dalkeith 
(Ceylon) Holdings. 

Dalkeith, with a holding of 
more than 10 per cent, had 
originally called an _ extra- 
ordinary meeting to consider Its 
proposal for a' lOp share split 
but earlier this month Indicated 
Its willingness to settle for a 
higher denomination. 

At the annual meeting last 
Thursday, the ■ Ewart board, 
headed bv Major G. W. Harding, 
undertook to make the necessary 
arrangements for the one-for- 
four split. . , . 

It was also understood that 
Mr Tom Wilmoth the chairman 
of Harvard Securities, was at the 
meeting in his capacity as a 
Ewart shareholder. Last Wednes- 
day, Harvard withdrew Its £2m 
offer for another Northern 
Ireland company. Capital Gear- 
ing Trust 


A BROADLY similar pretax dial* gjgffZMoSSTS- 
result or fnum I h« been whig > JJ™ being directed 
achieved at Coin Industries for aeveip <t<lgnrtnp presen t pro- 

SsF 

activities, however, which are application. 

StimSS to have lost £50.000 He mentions improving_as*m- 
drretoe the year. bly methods and efficiency 

The directors of this holding through a wAjM-Jj® Steer* 
company, which is principally dependency of veruoal integral 
involved in making equipment tion. and the tatroductten _at 


maintaining the dividend at 23p 
for the year, with a same-again 
2_2p final. Net earnings are 


shown up from 3.69p to 3.91p 
per lOp share. .. .. 


per 10p snare. ■ _ 

The board is setting itself 
demanding medium term growth 
targets. Mr A. W. Houston, the 
chairman, says, which will be 
achieved organically and through 
acquisition. 

He has identified the imme- 


giumme to BS 5750 stano aros. 

Turnover for the year improved 
by £1.09m to flfifio.- 
an operating profit of £898.000 
(£783,000). The pre-tax rault 
was struck after 
payable of £106,000 ( ^7-000 

P Extraordinary debits of £236,000 
(credits £426,000) related to the 
reorganisation of certain manu- 
facturing facilities and the 
closure of the lock division. 
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pharmaceutical powders, con- lifted to 3-77p (2p). which is 
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tribuled to the year's growth. 
Tbe balance sheet is much 


covered twice by stated earnings 
per 5p share of 7fip (5.7p). 


LOW & BONAR is selling Its 
wholly-owned subsidiary Bonar 
Langley Alloys to Langley Hold- 
ings, a company formed by the 
subsidiary’s present directors. 
The sale-will raise £23m in cash. 


G. t JAPAN Investment Trust's 
pretax 'profits dropped from 
£844.739 to £646328 for the year 
to June 30 1985. After tax of 
£255,769 (£437.542) earnings per 
25p share were 1.5p (1.56p) 
diluted or U51p (2.54p) un- 
diluted. The dividend is un- 
changed at L4p net with a Ip 
final Investment income 
totalled £L3m <£1.61m) and 


other income £lAm (£lB7m), 
less interest payable of £G.42m 
(£0.62m) and management 
expenses £0.43m (£0.4m). 


J. HOTHSCHELD (Holdings) has 
purchased for cancellation' Dm 
ordinary shares at L00p per 
share. After the shares have been 
cancelled, the Issued share capi- 
tal will be 417.52m sK.-ree 


Our Compact Disc system is a totally new 

experience in music reproduction. It’s a Philips invent- 
ion, universally acclaimed for its pure, perfect sound. 

Behind that perfect sound is Philips’ advanced 
laser-optical technology. A precisely focused beam of 
laser light ‘reads’ the digital information stored on the disc. 
Without any mechanical contact. That means the disc will 
never wear out, however often it is played. 

Also, the music recorded on a Compact Disc is 
encapsulated under a hard, transparent layer. Protecting it 
against dust and everyday handling. So the sound that 

starts perfect, stays perfect. 

Like the long-lasting Compact Disc, our SL*lamps 
also have an exceptionally long lifetime. Around 5000 
hours, which is five times as long as incandescent lamps. 













Philips has sound ideas about light 



In addition, an 18 Watt SL*lamp provides just as 
much light as a 75 Watt incandescent bulb. A direct saving 
of 75 per cent in energy costs. 

In other words, Philips SLdamps are both energy- 
efficient and cost-effective. So they’re an innovation that 
saves more than it costs. 

Both the Compact Disc and the SL*lamp are 
examples of our original research into innovative lighting 
and laser applications. Both are breakthroughs that prove 
the technology behind our name. 

Philips. The sure sign of innovation. 


I 
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CONTRACTS 


EIS Group lifts profits 
30% to £2. 7m midway 


EIS Group, industrial holding 
company, has lifted pre-tax 
profits by 30 per cent in the 
first six months of 1985. Group . 
turnover improved by 50 per 
cent from £22 .88m to £345m, 
generating profits at the pre-tax 
level of £2.65m against £2.03m 
previously. 

As long as there is so signifi- 
cant deterioration in the busi- 
nes climate and no Industrial 
disruption, Mr M. Q. Walters, the 
ch airman, -estimates that the 
results for the second half will 
match the first. Second-half 
profits in 1984 amounted to 
£2. 17m. 

Stated net earnings this time 
are ahead at 9.62p (8J4p), and 
the directors are Increasing the 
interim dividend from 1.65p to 
L85p, both to reflect increased 
earnings and to reduce disparity. 
A total of 6p was paid in IS84 
on profits of £4.2m. 

The chairman says that all EIS 
companies are trading profitably, 
most in line with budget, and 
the order level is sufficient to 
achieve a satisfactory level of 
operation this year. 

Although all the companies 
are having to overcome problems 


created by the deferment of 
projects, credit shortage and 
currency fluctuations, he is en- 
couraged that enquiry rates are 
strengthening for most of them. 

Flexibog International, ac- 
quired in January 1985, has 
settled in well and improvement 
programmes for its companies 
are well underway. 

EIS has continued its acquisi- 
tion activities with the recent 
exchange of conditional, contracts 
for the purchase of the electrical 
wire and cable machinery busi- 
ness of General Engineering 
Radcliffe. 

The group’s capital expendi- 
ture lia s remained at a high level 
mainly on more CNG machine 
tools. Hie total for the year is 
likely to he a record. 

After tax of £833,000 
(£521,000), dividends of £358.000 
(£318,000), and minorities last 
time fifing £2,000, ' retained 
profits emerge at £X.47m . 
(£Li9m). : 

m comment 

EIS Group’s - 14 years of 
uninterrupted profits growth 
shows no signs of letting .up. On 


Friday the company head it had 
won an £8m order to supply 
rotary dampers for the Army's 
new MCV 80 troop carrier 
Profits firrom this will Starr 
coming through next year and 
will be boosted furflier by over- 
seas sales and re-equipment 
orders for older vehicles. More 
immediately, earnings from the 
patented cable insulating 
machinery sold by the new 
JPLCV subsidiary will start to 
come through in tbe second half. 
The main, factors restraining 
profits growth appear to be a 
stream of order deferments 
particularly on the process plant 
side, and the delay in bringing 
Kontak to its former levels of 
profitability, mainly because, of 
the start-up costs of introducing 
new product lines. Nevertheless 
the overall growth prospects look 
as solid as ever. About £5.4m is 
likely for the full year: after a 
31 per cent tax charge, this puts 
the shares, up 5p at 2l5p yester- 
day, on an undemanding prospec- 
tive p/e ratio of 11- 


Capital Ventures BES fund 


£17m Underground project 


BY WILLIAM DAWKINS 

TBE Meaning of liquid assets 
takes on a new dimension with 
the latest investment proposal to 
offer tbe tax Incentives available 
under tbe Business Expansion 
Scheme. 

Capital Ventures, the London- 
based licensed securities dealer, 
is launching a BES fund to 
specialise in investing in public 
houses. The Capital Inn Fund, 
open until the end of next March, 
is looking for a minimum of 
£250,000 with no stated maxi- 
mum. 

The managers aim to tempt 


tenants of tied public houses to 
take, equity stakes in their awn. 
freehold premises in partnership 
with the fond. A pilot investment 
made in a pub in Herefordshire 
in March has already seen its 
drink sales rise by 40 per cent 
under the new owners, says Capi- 
tal Ventures. 

Brewer Whitbread has agreed 
to assist the group-to find suitable 
publicans and premises for pur- 
chase. Whitbread will in most 
cases be the main supplier, 
though the outlets will keep their 


free house status. 

No front end fee is charged 
for subscriptions received by the 
end of this month. A five per 
cent charge will apply to sub- 
scriptions made between October 
1 and the end of December, 
rising to 7 per cent thereafter. A 
fee of up to 3 per cent will be 
charged for arranging the dis- 
posal of investments after the 
five years for which BES inves- 
tors must keep their shares to 
qualify for income tax relief. The 
minimum application is £5,000. 
Larger stuns must be in 
.multiples of £500. 


COMPANY NEWS BN BRIEF 


WINTRUST has received accept- 
ances for 1.91m shares (87.37 
per cent) in respect of its rights 
issue. The balance has been 
sold in the market for the benefit 
of shareholders. 

PTFCO HOLDINGS has acquired 
International Sal ton Holdings 
N.V. for £L48tn cash. Inter- 
national Salton’s net assets as at . 
February 28 1985, were £455,000, 
while attributable pre-tax loss — 
excluding extraordinary items — 


Ireland 
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for the year to end February, 
1985. was £196,000 on £12JS9m 
turnover. 

STEWART & WIGHT, baker and 
property investor, lifted pre-tax 
profits from £50,836 to £73,017 
in the year to March 31 19%. 
Turnover increased to £347,823 
(£259,280). Net earnings per £2 
share were ahead at 76.3p (64p), 
and the single final dividend Is 
raised from 13p to I5p. . Tax 
nearly doubled to - £31,55? 
(£16,336). An extraordinary debit 
took £4£86 (credit £62^64). 

FLEXTECH has invested 
£250.000 in Concept Systems, 
a Scottish company providing 
specialist hardware and soft- 
ware for data acquisition and 
measurement in the offshore oil 
end gas: industry. 

J. W. SPEAR ft SONS reports 
taxable profits of £35,000, against 
£5,000, for. the first six months 
of 1985 on turnover up from 
£L7Sm::to.£3.28m. The directors 
of this games and toy manufac- 
turer are confident of surpassing 
.last year's profit outcome of 
£858,000. 

ASTBURY AND MADELEY 
(Holdings) has contracted for 
the sale of capital of Cinderford 
Engineering Company -to Cable- 
town, the major shareholder of 
which is Mr William- H. Phelps 
who is presently a director of 


Cinderford. The total considera- 
tion is £200,000. Astbury has 
also contracted for the purchase 
from Lloyds Bank of the free- 
hold' Interest in the property 
known as Units A-H, Kelvin 
Industrial Estate, Greenford, 
Middlesex, for a total considera- 
tion of £L53m cash. 

INVERGGRDON DISTILLERS 
(Holdings) increased pretax 
profits from £1.84m to £2.01m in 
the first half of 1085. Turnover 
was £12 An (£12. 37m), generating 
trading-profit of £2-23m (£2-0lm). 
Stated net earnings were 594p 
(5-74p), and tbe interim dividend 
Is held at l-5p. Interest took 
£214900 (£179.000), and tax 

£852400 (£715,000). Performance 
for the current year to date is in 
fine with expectatraqa. • 

DEBORAH SERVICES, scaffold- 
ing contractor, has improved pre- 
tax profits in the year to March 
31 1985 to £1.03m against £L01m, 
on turnover down from £32. 5m 
to £29m. Losses in the painting 
division have been eliminated 
and the company looks to 1986 
with confidence Stated net earn- 
ings rose to 9fi7p (&24p) and 
the final dividend is lifted to 
3.674p (3-34p) for a 4A84u 
(A55p> total. The company’s 
shares are traded on tbe market 
made by Granville ft Co. 


r 
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Interim Report 

Sk months ended 30 June 1985 (unaudited) ' 


Six months 
ended 
30 June 
1985 

Six months Year 

ended ended 

X June 31 December' 
1984 1984 

Turnover 

Operating profit ' . 

Share of profits of principal related companies 
Interest receivable (ess payable 

Profit before tax and extraordinary items 

Profit after tax and before extraordinary items 
Minority interests 

£000 

264,671 

7,601 

66 

1,653 

9,320 

6,524 

(602) 

£000 

228,054 

7.377 

(125) 

1,558 

8,810 

6,313 

(841) 

£000 

520,857 

23,243 

(87) 

2,467 

25,623 

18,360 

(2,491) 

Profit before extraordinary items 

Extraordinary items 

5,922 

(2.400) 

5,472 

15,869 

(1,105) 

Profit attributable to Simon Engineering pic . 

3,522 

• 5,472 

14,764 

Earnings per ordinary share 
before extraordinary items 
after extraordinary items 

9.5p 

5.6p 

9.5p 

9.5p 

27.6p 

25.7p 

Ordinary Dividend - interim 2.5p per share: equivalent 
with imputed tax credit to 3. 57p (1984 2.5p:3.57p) 1,541 

‘ 1,433 

— 


The abridged profit and loss account forthe year 1984 is an extract from the latest ^ hich 

have been delivered to the Registrar of Companies: the audit report on these accounts was t^qua^ed. 




Pre-tax profits at the half-year of £9.3m 
compare with £8.8m last year. 

Although these results are in excess of 
last year’s they are below our expecta- 
tions, as world trading conditions in cer- 
tain of our business sectors are still not 
reflecting the general economic 
recovery. Nonetheless, most, of our 
businesses have performed well and 
we are especially pleased that the 
results of Drake & Scull are much 
improved and more in line with our 
expectations. Our finances and balance 
sheet remain strong. 

There are three particular factors which 
have combined to reduce our current 
profitability below expectations:— 

- the decline in margins in our grain 
terminals construction business, 
which has now been dosed; 


- the sharp fell in the level of oilfield 
exploration in the USA which has 
delayed the expected growth in that 
sector; 

- unfavourable movements in 
exchange rates and their impact both 
■upon the conversion of our substan- 
tial overseas earnings and the com- 
petitiveness of our exports. 

However, with most Group companies 
continuing to perform well and 
assuming no further significant deteri- 
oration in trading conditions in Nigeria, 
we believe the outcome for the full year 
will be similar to that of last year. 

Harry Harrison, CBE, Chairman 

Simon Engineering pic 
Cheadle Heath, Stockport, 

Cheshire, SK3 0RT 


Following the award in June of 
an order worth £45m for the 
supply of ticket machines and 
computers, WESTINGHOUSE 
CUBIC has won a follow-on con- 
tract from London Underground 
worth £17m to supply pass anger 
control gates and station moni- 
toring equipment. Westinghouse 
Cubic is jointly owned by 
Hawker Siddeley and Cubic 
Corporation. Work is being car- 
ried out in conjunction with tbe 
station modernisation programme 
announced recently by London 
Underground and forms the 
second phase of the underground 
ticketing system. Westinghouse 
Cubic will supply a total of 858 
automatic gates together with 
manual gates and station control 
units. The automatic gates will 
be installed in all central -zone 
underground stations and will 
automatically check the validity 
of the tickets of all passengers 
entering and leaving the system. 
Special facilities will be provided 
for passengers with heavy or 
awkward luggage. 

w 

British Shipbuilders’ North 
Devon subsidiary, APFLEDORE 
SHIPBUILDERS, has signed a 
contract with ARC Marine for a 
second suction - dredger worth 
some £7m. The contract is for a 
5,350 tonne dwt single-screw 
suction dredger to be used for 
the recovery of marine-dredged 
aggregate from the seabed, by 
means of a single overside pipe, 
capable of dredging to a depth 
of 45 metres. The dredger will 
discharge ashore by a twin drag 
scraper backet system, working 
hi conjunction with a series of 
conveyors, enabling the vessel to 
operate in various European 
ports. Control of the whole 
dredging operation will be car- 
ried out from the central console 
fitted In the bridge. A bow thrust 
unit will be provided to Improve 
manoeverabiUty during docking 
and undocking. The vessel, with 
a crew of 11. will have a length 
of 93 metres, breadth of 17.35 
metres »nd a depth of 7.9 metres. 
Loaded draft will be 6£5 metres, 
oa a deadweight of 5,350 tonnes 
(gross tonnage 3,500). and pro- 
pulsive power of 4380 bhp will 
give a service speed of 12 knots. 
* 

SMITHS INDUSTRIES AERO- 
SPACE ft DEFENCE SYSTEMS 
has been awarded four design 


and development contracts, worth 
around £3m, relating to the pro- 
posed Sea Harrier Mid-Life 
Update programme which aims 
at converting the pin s ting fleet 
of Royal Navy aircraft to the 
Sea Harrier FRS Mk 2 variant. 
Tbe Sea Harrier FRS Mk 2 will 
have a Mrr. STD 1553B data 
transmission system. The pri- 
mary control function will be 
fulfilled by the boa control and 
interface unit (BCTU) designed 
by Smiths Industries. A modifica- 
tion to the design of the exist- 
ing SI head-up display and 
weapon aiming computer 
(HUDWAC), currently fitted to 
the Sea Harrier FRS Mk 1. 
secludes the provision in the 
electronic unit of the reversion- 
ary 1553B bus controller and a 
high-power executive processor. 
Smiths Industries is dev elopi ng 
a new missile control system 
(MCS) for tbe aircraft Consist- 
ing of a missile control panel 
and a missile interface and logic 
unit, tbe MCS will provide (via 
a 1553R remote terminal) con- 
trol of all missiles. The design 
of the MCS is based on the 
Rrnj thQ Industries SGS-16 Series 
stores management system. The 
fourth development contract is 
for the Digital Air Data Computer 
(DADC). The design is based 
on the concept of the Flexible 
Air Data System (FADS) which 
the company is also contracted 
to supply to the BAe Hawk 
200/100 Series aircraft. The 
DADC will replace the existing 
SI ADC on the FRS Mk L 
* 

SULZEK BROS (UK) has been 
awarded a £700,000 contract for 
Ins t a llation of mechanical ser- 
vices at the General Hospital in 
St Helier, Jersey, CL The con- 
tract was awarded by Higgs and 
Hill Building who are the man- 
agement contractors for the 
project Work includes Installa- 
tion and conversion of high tem- 
perature hot water boilers and 
a distribution network to serve 
a new ward block. A Honeywell 
building management system will 
be installed to control all the 
mechanical services installation 
in the hospital, together with 
associated wiring. Work is due 
for completion m October 1986. 
★ 

OH COMPUTING, the IBM 
computing services organisation. 


has won contracts worth over 
£300,000 for System 36 applica- 
tions from ILEA. Bixmliighani 
City Coimdu. Pilkmgton, The 
Camping A Caravan Club of 
Great Britain and Ireland, and 
Truflo tbe engineering company. 
The ILEA contract involves a 
management Information system 
to enable the Authority to 
achieve savings of at least 
£200,000 a year In its education 
eaterlng service. The Birming- 
ham City Council project con- 
cerns management of tbe City's 
consolidated loan fund: The pro- 
ject is believed to be a pioneer- 
ing step by Birmingham City to 
create new information sources 
from fund date which will 
enable it to respond more effec- 
tively to the unpredictable and 
frequent fluctuations in Interest 
rates which prevail today, 
it 

A contract worth nearly £3m to 
design, supply and install low- 
pressure boiler feedwater 
heaters and associated equip- 
ment at Drax power station. 
North Yorkshire, has been 
awarded to WEIR WESTGARTH 
of Wokingham. Berkshire, by 
the Central Electricity Genera- 
tion Board! Six heaters are to be 
supplied, two each for the first 
three of the station's 660 Mw 
generating sets. The sub- 
contract for tbe manufacture of 
the heaters has been awarded to 
Weir Pumps of Glasgow after 
competitive tenders. Weir West- 
garth is the specialist engineer- 
ing contracting company of the 
Glasgow-based Weir Group. 

* 

SIR ROBERT HcALPKNE ft 
SONS has been awarded a 
housing contract worth £3-25m 
by Retirement Properties for the 
construction of 19 two-bedroom 
flats at 33, Durdham Park, 
Bristol, and the conversion of 
two existing buildings into 11 
separate flats, two guest suites 
and a communal area. The flats 
will be in two and three-storey 
blocks. Construction will be of 
load bearing blockwork with a 
rendered finish, precast concrete 
floors, slate roofs and cast stone 
windows and door surrounds. 
The contract includes the instal- 
lation of three passenger lifts 
and the construction of nine 
integral garages. Work Is due 
for completion in June 1986. 


C. D. Bramall 

AUSTIN/ROVER 

MAIN DEALERS & DISTRIBUTORS 

Half Year profit again increased 


(Unaudited) 

Half years ended 
306.85 30.6.84 

£TMO COOT 

Year ended 
31.084 
£*000 

Tumow.r 

41.906 

30.668 

61.142 

Profit before tax 

1JU 

1.364 

2.680 

Profit after tax 

1,054 

733 

1.441 

Extraordinary Item, nee 

— 

206 

214 

Dividend per share, net 

260p 

2.35p 

6.7Dp 


'The half year realised a very satisfactory profit, up by almost 
33%. AH Companies within the original Bramall group performed 
satisfactorily. 

The fine two months of the second half year hare produced good 
results and subject to no material changes in used car values, I 
anticipate that the last half of the year will produce a satisfactory 
conclusion to the year.” 

Tony Bramall, Chairmen 

FaU Interim Report mailable from tbe Secretary, 

C D. Bramall PLC, 1461148 Toag Street, 


Bradford BD4 9PR 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investment Managers 


8 Lovat Lane London EC3R 85P 


Telephone 01-621 1212 


Over-the-Counter Market 


P/E 


High 

Low 

Company 

Gross Yield 
Price Change div.(p) % 

Fully 
Actual taxed 

146 

123 

Ass. Brit. Ind. Ord. ... 

132 

_ 

66 

SO 

7.3 

8.7 

T5T 

1.V i 

Ass. Bnrt. Ind. CUtiS... 

198 

— 

10.0 

A2 

— 

— 

77 

43 

A trap rung Group 

55 

— 

6.4 

11.6 

9.2 

12.0 

42 

2a 

Arming* and Rhoden... 

42xd 

+ 1 

4.3 

10.2 

52 

6.3 

159 

108 


154 

— 

4J0 

28 

19.5 

20.3 

64 

42 

Bray Technologies ...... 

82 

-1 

3.9 

83 

7 8 

8.7 

201 

157 

CCL Ordinary 

157 

— 1 

12.0 

73 

3.B 

3.7 

152 

104 

CCL 11 pc Conw. Pf. ... 

104 

— 

15.7 

15.1 

— 

— 

130 

10 

Carborundum Ord. ... 

121 

— 

4.9 

4.0 

6.0 

9.4 

80 

S3 

Carborundum 7.5pc Pf. 

90 

— 

107 

11.9 

— 

— 

73 

48 

Deborah Services 

52 

— 

7.0 

13.4 

5.4 

7.1 

487 

182 

Frank Horsed 

481 

— 

1.4 

0.3 

118 

15.3 

380 

170 

Frank Horsall Pr.0rd.87 

390 

— 

11.9 

3.1 

.9.2 

12.4 

32 

23 

Frederick Parker ...... 

23 

— 

— 

— 

— - 

— 

83 

33 

George Blair 

82 

— 

— 


3.3 

6.1 

60 

20 

Ind. Precision Casting* 

25 

— 

2.7 

10.8 

68 

7.4 

218 

177 

Isis Group 

IBSxd 

— 

15.0 

8.1 

14.2 

21.3 

124 

101 

Jackson Group 

106 

+ 1 

6.6 

S 7 

7.0 

70 

786 

213 

James Burrough 

230 

— 

15.0 

6.5 

7.3 

7.3 

94 

83 

James Burrough 9pcP>. 

92 

— 

12.9 

14 0 

— 

— 

95 

71 

John Howard and Co. 

85 

— 

6.0 

6.9 

6.7 

10.8 

225 

100 

Lingua phono Ord 

185 

— 

— 

— 

6.8 

7.1 

100 

91 

Ltnguaotiona 70.5pc P f. 

91 

— 

15 0 

16.5 

— 

— 

650 

300 

Mlmhouae Holding NV 

570 

— 

8.9 

1.2 

24.9 

23.7 

120 

31 

Robert Jenkins 

84 

-1 

— 


10.9 

240 

GO 

28 

Scruttons "A” ......... 

31 

— 

— 




7.9 

92 

61 

Torday and Carlisle ... 

73 

-1 

5.0 

6.8 

3.7 

6.7 

444 

32b 

Trevlen Holdings ...... 

325 

— 

4.3 

1.3 

18.5 

18.2 

34 

17 

Unilock Holdings 

33 xd 


2.1 

6.4 

8.0 

88 

113 

81 

Walter Alexander ..... 

IIDxd 


8.6 

7.7 

6.2 

7.8 

247 

19b 

W. S. Yeats* 

2Q0 

— 

17.4 

8.7 

5.7 

8.8 

Pricee end details of services now available On Prestsl, page 48148 


Extracts from the Chairman’s Statements 



Blyvooruitzicht Gold Mining Company, Limited 
Harmony Gold Mining Company Limited 


(Both companies incorporated in the Republic of South Africa) 

Members of the Rand Mbm Group 


I anticipate a moderate inqxovement in gold prices In dollar terms over the next year, although this trend may be muted on a rand per kilogram basis by 
a possible strengthening of the SA. currency. Political events until, however, have a major bearing on the value of the rand- C. G. Knobbs. 


Gold 

In the year ahead; macro economi c conditions particularly in the US. will be crucial to 
generating investor interest in gold end-other precious metals. Unless progress is made in 
reducing the U.S. budget deficit the AdministratiQn will be forced to maintain the present 
levels of monetary growth in order to re-invigorate the depressed manufacturing sector and 
prevent recession. The consequence of such a policy will be manifested in higher inflation 
and a weaker doBar. The outlook for other commodities, in particular oil, may cut two ways 
with regard to the price of gold; on the one hand depressing commocfities. while on the other, 
engendering fears of possible insolvencies among Third World countries zuid U.S. banking 
institutions. Together, these factors should contribute to improved investor interest in gold, 
and I anticipate a moderate improvement in gold prices in dollar terms over the next year, 
although this trend may be muted on a rand per kilogram basis by a possible strengthening of 
the SA currency. PoEticai events will, however, have a m^or bearing on the value ol the randL 


Personnel management and industrial relations 

The imminent removal of the "scheduled person 1 * will do much to reduce black tension 
over lack of promotion opportunities. The replacement of the term “ scheduled person" 
by a non-racial "competent person" definition in the Mines and Works Act will open the 
way tor the appointment of the most able person for the job, regardless of race. The 
Minister of Miners) and Energy Affairs has announced that "scheduled person" wttf 
disappear from the Act during the next Parliamentary session and employers and 
employees must agree on the new definition of the substituted "competent person". In 
addition both parties must also agree on security of employment arrangements to 
protect white workers from indiscriminate and unfair replacement by blacks. The 
means of monitoring and enforcing these agreements must also be determined by 
both parties. 


Blyvooruitzicht Gold Mining Company, Limited 

Year ended 30 June % 

1985 1984 Change 


OPERATING RESULTS 




TonsnuBed 

2210000 

2304000 

— * 

Gold: produced - kilograms 

14452 

16583 

- 13 

yield -grants per ton rmBed 

6,54 

7.20 

- 9 

Uranium: sftme treated -tans 

689000 

1950 00Q 

— 65 

oxide produced - kilograms 

104298 

267669 

- 61 

Working revenue: gold -perron milled 

Rl 17,78 

•• Rl 09.06 

+ 6 

Working expenditure: gold - per tonmiBed 

R72JS0 

R61.13 

+ 19 

Working profit gold - per ton milled 

R45.2B 

R47.93 

- 6 

GOLDPfVCED RECEIVED 




Rand per kilogram 

18012 

15152 . 

+19 

FINANCIAL RESULTS 

ROOT'S 

ROOT'S 


Worlung revenue -gold 

260295 

251 275 


Working expenditure -gold 

160227 



Working profit -gold 

100068 

110436 


Working profit- uranium 

19843 

8249 


Total working profit 

119911 

118685 


Interest received ■■ 

12134 

9388 


Profit before taxation and State’s sham of profits 

132045 

128071 


Taxation and State 9 share of profits 

74909 

66521 


Profit after taxation and State's share of profits 

57136 

61550 


Appropriations tor net expenditure cm mmlng assets 

20271 

21 128 


Profit after appropriations for capital expenditure 

36865 

40422 


Dividends 

43200 

42000 


(Deficit) before general reserve transfers 

(6335) 

0 578) 


Transfers from general reserve 

2775 

9823 

1 303 
10098 


Retained profit at 30 June 

6263 

9823 



Personnel management and industrial relations 

In the area of training, industrial relations has enjoyed a high priority. A large number of 
white employees in supervisory and management positions have been trained to 
aspects of industrial relations, and training will be intensified to the year ahead. Since 
the removal of statutory job discrimination In the form- of Job Reservation 
Determination Number 27. a number of black employees have advanced to 
traditionally "white" ski Bed positions. Further attention wiB be paid to black 
advancement through the mine's participation in the Rand Mines Equal Opportunity 
Programme. This Is a highly structured programme to help bring young blacks up to 
the sane educational standard as thek white counterparts. 

Production costs 

Once again the weak rand was a source of serious concern to respect of inflation and 
costs of production, and management is making every endeavour to contain cost 
increases to below the inflation rate. The disappointing drop in tonnage milled 
contributed to the high unit cost increase. 

Outlook 

Tonnage mined is expected to Improve in the new year to 2,3 minion with the result that 
additional gold should be produced when compared with this year. 

Capital expenditure for the year ending 30 June 1966 is expected to rise to about 
R19.5 million. The largest portion will be expended on Main Reef development, and 
the other major items of expenditure will be the re-siting of the 6 level, 2 shaft pumps 
and settlers at 7 level, A2 shaft, on mining equipment and hydraulic props and 
accessories. 

J believe that the total dividend for the year ahead will be increased above the current 
level of 180 cents per share, assuming an average gold price of R21 800 per kilogram 
can be achieved. 


Harmony Gold Mining Company Limited 


Year ended 30 June 
1985 1984 


% 

Change 


OPERATING RESULTS 

Ore milled -tons 

Gold: produced -kilograms 

yiekl- grams per ton mffled 
Uranium: sfirna treated - tons 

yield - kilograms per ton of sBme treated 
Pyrite: concentrate recovered - tons 
Sufphunc acid: produced - ions 
Total revenue per tonmWed 
Total cost per ton mBed 

Working profit per ton mflled 


GOLD PRICE RECEIVED 


8312000 

7667000 

+ 8,4 

33881 

31 451 

+ 7.7 

4.08 

4.10 

- 0.5 

5595000 

6650000 

-15.9 

0JJ82 

0.083 

-1.2 

103386 

107614 

— 3.9 

94446 

135983 

-305 

R8KL33 

R6827 

+17,7 

R54.01 

R50.80 

+ 65 

R26.32 

R17.47 

+50.7 

18557 1 

15108 

+22,8 


FINANCIAL RESULTS 

ROOT 

ROOT 

Total revenue 


523431 

Gold, sflver and oamiritfum 



475158 


Uraroum, pynte and sutphunc acid 



48273 



Costs 

Working profit 
Interest received 

Profit before taxation and Slate's share of profits 
Taxation and State's share of profit 
Profit after taxation and Slate's share of profit 
Appropriations tor net expenditure on mining assets 
Profit after t ax a ti o n and a p pro pria tions 
Dividends 

Surplus (deficit) be f ore g e neral reserve transfers 
Transfers tram genet aueserva 
Rstained surplus (deficit) for the yaar 


44920* 

218521 

2S419 

243940 

9392S 

150014 

80245 


64 523 
5246 

90 

5336 


388716 
134715 
1*284 
148999 
46969 
102030 
47254 
54 778 
63179 
(8403) 
442 
(7961 ) 


Dividends -Cents pw share 


240 


235 


Uranium 

Looking ahead. I- do not anticipate any major upward uranium price correction, - 
although the potential for some gradual improvement does now seem to prevail. 
Moreover, the potential lor further downward movement to prices has abated. 

Based on current projections tor mines to production, under construction, and on the 
drawing boards, the market should return to balance by the end of the decade and 
unless any new major sources of supply are discovered, should allow positive price 
appreciation after allowing for inflation. 

Industrial relations and personnel management 

Access to the mine for recruiting purposes was granted to the National Union of Mine 
Workers (NUMJ on 13 June 1985. Management on the mine continue to give top 
priority to internal industrial relation systems as a whole. The consultative council 
system tor black employees Is functioning effectively and Industrial relations training 
for junior supervisors is progressing well. In ail 280 supervisors have attended training 
this year. This will intensify in the year ahead. 

Outlook for 1985/88 

The. tonnage to be milled in the year ahead is expected to be maintained at present 
levels. The grade could decrease slightly due to increased Leader Reef mining to the 
Harmony section. New working faces on. Leader and "A" reef will be established over 
the next 18 months to provide the acktitional tonnage tor treatment ktfhe new Harmony 
No. 4 gold plant. This preparation will involve costs which, during the 1995/86 financial 
year wifi make no contribution to production results, but are essential to achieve the 
planned bufid-up of production. 

Planned capital expenditure tor the year ahead wUrtota! Rl 30.6 minion. The bulk of this 
money win be expended on the numerous activities dir acted towards increasing the 
total tonnage mified on the mine. 

I believe that the total dividend for the year ahead may be Increased above the current 
level of 240 cents per share, assuming an average gjold price of R21 800 per kilogram.. 


Hie annual financial statements and chairman 's statements may be obtained from Rand Registrars Limited, 49 Jorissen Street, Braamfontein,2001. 
Hill Samuel Registrars Limited, 8 Greencoat Place, London SWlP 1 PL. 
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Political climate 


‘Best ever opportunity’ 


BY WILLIAM DAWKINS 


NOW THAT t be dust has set- 
tled after the recent Cabinet 
reshuffle, small business lobby 
groups are surveying the 
changes and beginning to 
realise that they cannot believe 
their luck. 

At first Sight, the cards could 
not have been dealt more in, 
their favour. “The lobbyists 
have now got the best oppor- 
tunity they ever had," says Bill 
Poeton, president of the Union 
of Independent Companies. 
"Until recently, the Conserva- 
tive Party just willed the small 

business sector to grow. Now 

they have willed the means to 
provide that growth,” he adds. 

Lord Young is without doubt 
the ace in the small business 
sector's hand. Following his 
elevation from Minister Without 
Portfolio to Employment Secre- 
tary, be has been heard in pri- 
vate to refer fondly to his new 
department as the department 
for small firms. His appointment 
should dispel many lobby 
groups* earlier anxieties that be 
lacked the political Clout or 
administrative equipment to 
push through some of his more 
radical plans for cutting the red 
tape which the Government 
fears is choking the sector's 
growth. 

"The appointment of Lord 
Young after only one year in 
the Cabinet Office proves that 
Vhe Government is now pre- 
pared in recognise the role that 
small business has to play in 
job creation," says the Forum 
of Private Business. 

John MacGregor’s promotion 
from Agriculture Minister to 
Chief Secretary to the Treasury 
brings a former small business 
minister — with a presumably 

sympathetic attitude to the 
entrepreneur’s cause — to a 
department with more Influence 
than most on small firms. 
MacGregor's appointment could 
also bode well for the future 
of the ailing Loan Guarantee 
Scheme, a much-criticised — 
though effective — measure 
which he was responsible for 
introducing in 1981. 

Meanwhile, the arrival of 
Kenneth Clarke, former Health 
Minister, at the Department of 
Employment as Paymaster 
General and employment 
spokesman in the Commons 
ensures a strong and senior ally 
for David Trippier, who re- 
mains small firms’ minister and 
who was once Clarke's parlia- 
mentary private secretary. 



David Trippier : “ Small firms arc 

the ones to make a dent in 
unemployment ** 

All this can only indicate that 
the interests of small businesses 
will now achieve a greater 
prominence in Whitehall than 
ever before. As Trippier puts 
it: " It is vitally important that 
we make a dent in unemploy- 
ment — and small firms are 
the ones that are going to do it.” 

Given the Government’s high 

— some believe over-optimistic 
— expectations for small firms’ 
job creating potential, to what 
extent will the reshuffle bring 
practical changes or prove to 
be merely cosmetic? 

Trippier, the small business- 
man’s first contact in Govern- 
ment, has seen his influence 
and spending power consider- 
ably enlarged. His move to the 
Department of Employment 
under Lord Young — with whom 
he has been working closely 
<on deregulation for the past 
year — gives him control of an 
annual budget of £L6bn. That 
compares with the £L3bn spent 
in a year by the whole of the 
Department of Trade and 
Industry, Trippier’s former 
ministr y. 

A large part of his new bud- 
get is swallowed up by the 
Manpower Services Commis- 
sion’s training schemes, of 
which Trippier takes charge. He 
will not bo seeking to enlarge 
his spending allocation, though 
it is possible that he will be 
looking for ways to share it out 
differently. 

That means that it now looks 


more likely that the Govern- 
ment will take a greater pump- 
priming role in finan^ng 
Britain’s 295 registered enter- 
prise agencies, the private and 
public sector partnerships 
which offer advice and assis- 
tance to small businesses. It is 
no secret that the agencies are 
dear to Trippier’s heart; indeed 
he was involved in establishing 
one in his constituency of 
Kossendale. 

He also brings with him from 
the DTI the 450 staff of the 
central Small Firms’ Division 
and the Small Firms’ Service, 
which provides free counselling 
for small business managers 
through 12 regional centres. On 
top of that, he' takes responsi- 
bility for tourism — a thriving 
sector with a flObn annual turn- 
over dominated by small 
businesses — enterprise, de- 
regulation, and the Enterprise 
Allowance Scheme. 

The EAS, which provides a 
£40 per week grant for un- 
employed people starting their 
own business ventures, makes a 
logical fit with the Small Firms’ 
Service and with the MSC’a 
graduate training programme, 
argues Trippier. Fart of hi$ 
new job will be to ensure closer 
co-ordination between the 
Government’s training pro- 
grammes and small business 
support measures. Trippier is 
considering, for Instance, ways 
to encourage more small busi- 
ness proprietors to take on 
Youth T raining Scheme 
workers. 

One of Trippier’s recent tasks 
at the DTI was to reorganise 
and simplify the department’s 
64 industrial assistance schemes 
into four easy-to-understand 
packages. Employment regula- 
tions and incentive schemes are 
still confusingly presented for 
many entrepreneurs, and it 
seems likely that Trippier will 
seek to give them the same 
"repackaging” treatment 

Trippier will also be working 
closely with Lord Young in pre- 
paring a second White Paper 
on deregulation, which will tx- 
presented early next year an* 
cover areas missed out of Lore 
Young’s July paper. Lifting the 
Burden. 

In the longer-term, Trippiei 
has set himself an ambitiou' 
personal target “My aim ir 
life,” he says, “ is to try to ge* 
the 25 per cent of the UK work 
force that is employment in 
ymnii firms up to 50 per cent*' 



dT-.-r 

NT 


In brief... 


WORLD TRADE Intelligence, 
a recently formed publishing 
venture, is to launch this 
month the first three in a 
series of annual country 43 y- 
country guides for exporters. 

The 250-page books cover 
exporting to West Germany, 
the Netherlands and France, 
the UK’s biggest European 
markets. WTO plans to issue 
guides to another 29 overseas 
markets in the next three 
years. Compiled by Jim 
Hogan, a former British Over- 
seas Trade Board official, the 
guides include details of 
important buyers, agents, 
distributors and wholesalers 
in each country, with named 
contacts, addresses, telephone 
and telex numbers and the 
products they want to handle. 

They cost £24^0 plus £L59 
post and packaging each and 
are available from WTL ’at 
140 Tabernacle Street, 
London ECZA 4QJ. Telephone 
01-908 1181. 

A SERIES of ifntaii s eminar s 
to help small businessmen 
and their advisers avoid fall- 
ing foul of the recently 
toughened up VAT regula- 
tions Is to he held by the 
Institute of Chartered 
Accountants in England and 
Wales. 

The one-and-a-half-hour 
early evening sessions cover 
the requirements for VAX 
records, the role and function 
of a visit by a VAT officer, 
the grounds for appeal against 
an assessment and the formali- 
ties to be observed. Partici- 
pants will also be shown a 
video produced by the Insti- 
tute, depicting the fate of a 
email garage owner when 
VAT officers discover dis- 
crepancies in his accounts. 

Seminars will be held at 
59 locations in England and 
Wales throughout October. 
Tickets cost £37.95 (including 
VAT) and can be Obtained 
from Beverley Barnes, The 
1CAEW, 399 SUbury Boule- 
vard. Central M1I ton Keynes, 
MK9 2HL. Telephone 0998 
998833. 

m 

A' NEW FACE appears 
tomorrow at the helm of 
National Westminster Bank's 
small business section. 

Andrew Lord, 43, takes over 
as manager from Noel Bear- 
ing. who launched the section 
in January 1982 and whose 
forthright views have made 
him well-known in small 
business circles. Bearing, 
also 43, has been promoted to 
manager of the bank’s Ash- 
ford, Kent, branch. “It’s a 
case of now practising what 
yon preach. Tm getting back 


to the sharp end,” says 
Bearing. 

Lord has an appropriate 
background for his new post, 
having spent two years as a 
manager in the bank's indus- 
trial unit, where his job was 
to conduct spot investigations 
of small and medium sized 
companies in trouble and 
advise them how to pull their 

socks op. 

Poor management informa- 
tion was the most frequent 
cause of disaster, says Lord. 
“ Too many people think that 
so long as they are busy, they 
most be making profits,” he 
adds. For that reason, ho 
will be carrying on Bearing's 
staunch opposition to govern- 
ment proposals to release 

gmaii firms front the seed to 

piyntt annual audits. 

• 

BRITISH Telecom has Intro- 
duced a telephone call logger 
designed primarily for small 
businesses which need to 
monitor and control telephone 
bills. 

The Sherwood Plus is 
aimed in particular at 
professional practices like 
accountants, solicitors or 
management consultants, who 
need to keep tabs on bills 
and apportion telephone costs 
to particular customers. The 
machine provides a printed 
record and electronic display 
of the time a can Is made, 
its length, cost and the 
number dialled. It costs £199 
from BT Area Sales Offices 
ami Inphone stockists. 

• 

APPLICATIONS must be 
received by the end of 
October for a £16,000 mar- 
keting competition sponsored 
by Fidelity Colour Printers, 
the Essex-based printing and 
marketing services group. 

The scheme, run In associa- 
tion with the Department of 
Trade and Industry, is open 
to individuals and companies 
with less 200 employees 
ami sales of up to £2m. 
Applicants are asked to sub- 
mit a plan indicating -how 
marketing services would be 
used to achieve business 
objectives. 

The winner, to be 
announced early next year, 
will receive £10,900 worth of 
marketing services — including 
design, public relations, con- 
sultancy ««d printing— -from 
Fidelity. Two immers-ap 
each get £1,000 worth of 
services. 

Entry forms can be 
obtained from any of the 
DTPs Small Firms* Centres, 
from Mulberry Marketing 
Consultants on 079 721 223 or 
from Fidelity on 9298 419191. 


VENTURE 
CAPITAL 
DM THE EEC 




Venturing into Europe 

William Dawkins reports that a survey on venture capital has 
disclosed real evidence of a dearth of investment opportunity 


THE SHORTAGE of young 
companies good enough to 
attract risk investment has’beeu 
widely bemoaned fay venture 
capitalists throughout Europe. 

Concrete evidence of just 
how thin on the ground they 
are emerged this week in the 
form of the final version of the 
European Venture Capital Asso- 
ciation’s long-awaited survey of 
venture investment in the 
community. 

The study, the most detailed 
ever of European venture 
capital. Is to be formally 
published in November by the 
European Commission. It covers 
190 investment groups across 
the community, representing 
combined funds of Ecu5.4bn 
(£&3bn). 

“Whilst these funds are 
no minally available for venture 
capital throughout Europe, the 
general lack of sufficient good 
quality projects or young 
companies requesting invest- 
ment dictates that a large 
proportion of the funds will be 
channelled into mature 
companies requiring develop- 
ment capital,” says accountants 
Peat, Marwick, Mitchell, which 
carried out the study. 

Peat Marwick actually identi- 
fied 284 European venture 
capital groups, of which just 
over two-thirds responded to the 
questionnaire. Its educated 
guess, therefore, is that the 
total amount available to back 
young companies in Europe is 
more than Ecu 7bn (£4JRm), of 
which Peat Marwick believes 
just over half has been invested. 

That compares with the 
Ecu I9bn of venture capital 
estimated to have been avail- 
able in the U.S. at the end of 
last year. To put that more 


into perspective, European 
countries had made ah average 
of 0.19 per cent of their gross 
domestic products available for 
venture finance last year, less 
than half of the U.S. proportion, 
0.41 per cent. That, however, 
encompasses a wide range, from 
a surprising 0.89. per cent of 
GDP in Britain to a mere 0.03 
per cent in France. 

Both the association and the 
commission have for long been 
worried that small European 
companies find it harder to 
grow than their U.S. counter- 
parts because of the consider- 
able national and trade barriers 
they Dice. For this reason, they 
are considering ways to 
encourage cross-border syndica- 
tion of venture capital 
fiiwnring s. This, argues the 
survey, would help small 
businesses cross national trade 
barriers and attack European- 
wide markets. 

Syndication is becoming 
increasingly common in Europe 
as venture capital investors 
become more aware of the value 
of spreading their risks, bnt 
** the tendency is still to 
conclude arrangements with 
national partners,” says the 
study. 

It points oat -that Ecu 1.5bn 
was invested by European 
venture capitalists in the four 
years to 1984— representing 
2,000 transactions— of which 
Ecu 821m was syndicated in 
808 deals. Just over 10 per 
cent by value of those syndi- 
cated deals were made with 
foreign partners, the survey 
suggests. That proportion rises 
to 20 per cent in the Ufi, 
where if anything the pressure 
to attract foreign investors 
should be less because of the 
vast size of the domestic 


market available to venture-, 
backed companies* 

Not surprisingly, banks come 
out as the most important ,*_■ ' 
venture capital investors in 
Europe, representing 32 _ per ■ 
cent of the total, followed by 
corporate investors with 21 per AL 

cent, private investors with 13 • •: -'•ppr 
per cent, and pension funds 
and insurance companies with 
a combined 21 per cent. 

There are marked national 
deviations from the European 
average. Belgian banks, for ;; 
instance, are forbidden by law 
from participating directly in 
company investments, while 
publicly backed organisations 
provide more than a fifth of all 
risk capital there. 

In the Netherlands, the 
Government-backed MIP Equity 
Fund together with publicly 
funded regional development 
associations provide 24 per cent 
of the nation’s venture capital 
ami are in fierce competition . 
with independent funds. In. 
the UK, 3i — owned by the '_>* 
major clearing banks and the.. 

Bank of England— accounts for ' 
about half of the £2£bn supply .: 
of venture capital. 

A breakdown of the industrial 
sectors to have received risk 
investment suggests that even 
If entrepreneurs of the right .-.-.v 
quality are hard to find, venture 
capitalists are still able to put i . : 1 
their money into companies 1 ,? . ■ 
operating at the forefront . of ■' .-J ft 

technology. 

Computers and related pro- ■ 
ducts account for 19 per cent - 
of European venture capital 
investment, followed by equip- ’I- , . 
ment and machinery with 13 ' -* 
per cent, electronics with 11 
per cent and advanced manu- \ ‘ 
factoring techniques with 9 per ' . 

.cent 


Business Opportunities 


HEADERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Winners call 
for WINNERS 

WE ARE LOOKING FOR AMBITIOUS MEN 
READY TO INVEST IN A PROVEN FRANCHISE FORMULA 
WHICH IS UNDERGOING EXCEPTIONAL EXPANSION 
WE OFFER: 

— the use of the label "the world’s leading leather furniture 
specialist " (50 outlet* worldwide over the last 10 years) 

— an original, comprehensive range of 100 leather suites 

— an international, organised and operational network 

— intensive and efficient consumer advertising 

— exceptional profitability 
WE ASK FOR: 

— the will to run and to invest in your own business 

— the dynamism to participate in the spectacular growth of 
leatheriand 

— The ambition to succeed 

— a cash availability of +/— £100 .<K)0 (necessary to run a 
leatheriand outlet of 10j000-l 5,000 sq. ft.) 

tf you hove enthusiasm to build your place in the sun 
write to: 

John Gooderfaam, 

LEATHERIAND, 

26 High Street, Merstham, Surrey, RH1 3EA, 

United Kingdom. 

Tel: 01-649 4213 


A SCANDINAVIAN FINANCIAL GROUP 

wishes to expand Its present 
TRADE FINANCE ACTIVITIES 
on a broader, worldwide scale. They would like to hear from 
co-operating in establishing a UK based enterprise in thb field, 
experienced individual! or companies who might be interested in 
Funding can be provided 

Writa Ban FS9B7. Financial Times. 10 Cermon Street. London 6C4P 48Y 


Howto... 
COMPETE ON 
EQUAL TERMS 
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DIRE CTORS OR EXECUTIVES 

REAL ESTATE FINANCE 
FOR CORPORATE AND 
PERSONAL USE 

Advances of £50,000 to £1 million available 
to sound trad i n g companies and executives on specially 
attractive tax -efficient terms. 

For details please write your name on a letter heading 
and post to us today. 

DEPTFJB 

THE TUDORBUKY GROUP PLC 
FIVE OLD QUEEN STREET LONDON SW1H 9JA 
(We regret no telephone enquiries can be accepted) 


FIXED INTEREST 
MORTGAGE AT 11% 

■fe Commercial and Industrial properties 

★ For investment and owner occupation 

★ Up to 75 per cent of valuation 
if 15-year term 
ik No redemption penalty 

Contact S. A. Fames 

ORUCEO 



MANAGING/FINANCIAL DIRECTORS 

DO YOUR PRODUCTS OR SUB- ASSEMBLIES REQUIRE 
QUALITY SHEET METAL FABRICATION? 

As a private company our policy of expansion through the use 
of die most advanced C.N.C. equipment means we once, more 
have capacity available. 

To maintain the momentum of our expansion we would be pleased 
to hear from the principals of companies who require metal 
fabrication and stove enamelling, from components through to 
die complete manufacture of finished products or units, on a 
regular basis. Possibly with OJE.M. or under MALL, agreements. 
Please contact: The Managing Director 
Tel: 991-417 4734 Telex: 537*56 


WANTED""' 

MOTIVATED STAFF, REWARD OFFERED. 

fflalbcttcnwrcf inotiwUngdag; or r ewar di ng employees fo r w oik waO done, 
than offering diem good hod and wise? CareMb selected md'ejqwUy packaged 

mb0Riaiimrf<MrKtyaivirfmfafteMaaCtedvjmnped9. 7b one tingle 

•ddieai-or to tomii edu 

Owpewndl-cotourbrotirareolftaavride mage of appealing gBMdeas- from 
sumptuous wictertampasaaiiinKii nHh the finest delicacies, to classic 
pairings ofSUton and port-ptoMdriads of our range of services and earfr 
aider discounts 

Send for our brochure todag-pnd tfisewer tbefiisfieti basnss 
tnceatne, and reword, of them all! 
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Ude 


I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

■ Smat a hm, NenricO NR1S4A0 

I OrmB JotmBIggtaMi(tathi*iidiU*a {feeder 

TUcplw06l»7UttriWx97GmHw^«C j 


Coapray- 

Addrec— 


TeVTetaL. 

Sendtoc 



OPPORTUNITY FOR 
INVESTMENT 

In fully equipped barhe mine In 
the Republic of Ireland. Know- 
how and local workforce avail- 
able but further capital required. 
Potential of high return in the 
short term. Present owners will 
consider offers for quick sale 
around USS200AXX1 or partner- 
ship considered. 

napfy to Boa FB986 
Financial Tunas 

fO Cannon St, London EC4P 4BY 


SECOND-HAND ROY PLANT 

(POLYESTER YARN) 

Require for a South-East Asian Industrial House second-hand 
POY yam plant in good condition. The minimum annual 
capacity 10,000 tonnes. Please respond within 1 5 days to 
Post Office Box No 7589, attention Dept. OEN, 
CH-8023 Zurich/Switzerland, 
with full details of the plant and expected price. 


V. 




.-■-a ■ 


OUTSTANDING DISTRIDDTOR OPPORTDNITY 

We are a large multinational corporation with factories and ware- 
houses in the USA and Europe. Our vast range of top quality 
engineering - products has earned us a reputation of being die best 
in the world. We are currently operating a highly successful inter- 
national distribution network worldwide but wish to expand our 
already substantial UK and Irish operation. We are seeking sound 
established companies with dynamic and forward thinking manage- 
ment to produce profits that other companies only dream of. 

If your company con match our impeccable credentials and 
reputation, write to Box F5990, Financial Times 
10 Cannon Street, London EC4P 4 BY 


STOCKBROKING 

Cambridge 

Charles Stanley & Co. seek additional members/ attaches, 
with their own business, to share in the continuing expan- 
sion of their well-established Cambridge office. ... . 

Please reply to David Howard, Charles Stanley ft Co* 
18 Finsbury CSreos, London EC2. 

CHARLES STANLEY & CO. 

Members of The Stock Exchange 
CHARLES STANLEY 6c CO. — Serving East Anglia. 




OPPORTUNITIES 


We seek new products for existing XJK and inter- 
national hi-tech sales and marketing organisations. 
We offer help, money and marketing for startups, 
early-stage developments and refinancing. 

Please reply to: 

GCP Resource Limited, 

48, High Street, Marlow, Backs. SL7 1AW 


EXISTING RESIDENTIAL REST HOME (REG 43i 

SHELTERED HOUSING COMPLEX IN 4.5 ACRES -FREEHOLD 


' to join i 


ftyadats i 


Tnate of BOnOlfc — 60% tf ute± to be aared by dafanore from 4 b 
*“ny the fmhoM ad 40% nvened ia Be dwdepa m empny, 
m athadB afi gafif br nU ate Da Boinm Eapatim StiunB. 
.EBtibn mn a bwtimia. 


Investment Opportunity 

Fast growing manufacturing company involved in 
the leisure industry requires capital for expansion 
programme. In home and export markets turnover 
growth of 20%-25% expected during current year. 
For further details contact: 

B. STURLEY 

BRENTWOOD (0277) 220576 (Evenings) 


~- r T' 




We will «nd. appratae. structure, 
negotiate and purchase a small 
to mld-Xza US company for you 

OUR SPECIALITY— 
LEVERAGED BUYOUTS 

Anyom con find a business, but 
buying a good company at tfco 
right price require* expertise 
we HAVE THAT EXPERTISE 

BUSINESS BUYERS 
INTERNATIONAL, INC 
6 Campus Drive 

Parslppany. Now Jortoy 07064, USA 
Tel: 1201) 385-1711 

Telex: 325749 BBI USA 


6L0BEWIDE 


Continue* to a r range major 
Unee Of Credit in Sterling end 
Foreign Currency for: 

1. Corporate Finance 

2. Property Development 
end investment 

3. International Trade 

4. Refinancing and Capital 
Restructure 

5. Mortgages: minimum 

Principals only should writa tOf 
GLOBEWIDE R NANCE LIMITED 
77 Moscow Road. London Urz 7EL 
or ToCOl-727 0474 -. Telex: 8953820 


The Definitive 
Guide to 


FINANCIAL 
DEREGULATION 

IN AUSTRALIA AND NEW ZEALAND 


THE INTERDATA FINANCIAL HANDBOOK 


ON BANKING. NSUAANCE 6 FINANCE Ol WE SOUTH WESTERN PACIFIC 





Sppetf) (Alow 30 days for daftvory) 

Make ehetpje payable to: Directory Profiles Limited 

London House, Old Court Plane, 28-40 Kensington St, WMPF. London. UJC 

COMPANY/ntLE 

ADDRESS 


My cheque tor g. . . . . , Is enclosed, or cha rge mv Visac&ti □ 

1-1- 1 i I 1 I II X i I 1 I I I [ Mastercard n 1 
®» nature: Expiry Dale ........ j 
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Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Businesses for Sale 


SLOBE*® 




BEGIKRERS SEMINAR ON TRADE WITH THE SOVIET UNION 

IN MOSCOW 2ND - ST H DECEMBER* 1985 
Scop* for British^ Exporting Companies is now •nortnous. Bricom 
his ergmuiied this visit to 'introduce newcomers to the Soviet 
way of doing business and to initiate meetings. £775 includes 
return, sir fare, first-class accommodation, meals, seminar and 
meetings. 

Full detaila and booking form iron,; Bricom. P.O. Boa 20. Bteectsr. Ooron 
0X8 9HJ. Tal 0889 282131. Tstsx 837113 


*‘Are you seeking 
new customers?** 

Own company 26 years, contacts 
at personal level, meet major 
domestic electrical, motor and 
other large producing Industries, 
wants to loin progressive company 
In capacity of Sales Director. (2 
years experience advertising 
agency, 2 years Fleet Street. Well- 
known broadcast on LBC and 
■ 'Written -Up" Financial Times.) 
Herd aggressive selling for 
IMMEDIATE RESULTS with right 
company. .Only whole- time position 
considered. 2 language*. 

Telephone 0442 64076 for 
appointment la visit for preliminary 
discussion — not necessarily for 
Industries above. Any location 
(Komo/abroad) considered 


A MAJOR U.K. 
COMPANY 

WISHES TO INVEST INTO 
THE LEISURE HELD 
Coastal or inland Marina's will be 
considered for outright purchase or 
substantial investment. 

Companies or individuals with 
proven experience In- this . field 
inquiring backing will be considered 
/Yea nr reply to Bax FS394 
Financial Tunes 

TO Cannon Street. London £04 P 4SY 


HIGH POTENTIAL 
PRODUCTS AVAILABLE 
FOR L1CENCIMG 

Unique safety switch devices for 
machine guarding from an 
established and well respected 
British company, currently . 
licensing National and 
International Companies with 
Safety Products 
Write Scut F6S83, Financial Tunes 
TO Cannon St, London EC4P 4BY 


LESSORS 

If you are buying or selling 
Lease Portfolios, contact us 
immediately for news to your 
advantage. 

LEASE EXCHANGE LTD. 
Pebblecoombe Hafl 
Tadworth 
Surrey KT2D 7PA 
Tel: 0371 378944 
Ask for David Turner or John HHI 


SHAREHOLDERS 
ASIA OIL AND MINERALS 
LTD. 

arm invited ro contact: ■ ■ 

" Jamies Londe 
4400 UndeO (17jA). 

St Louis, MO. 43108, USJL 


Our Ctaa a mwflM-siaad o ema t l oa 
vrtth Mth pro*t» Bad growth 

OFFERS INVESTORS 



EXCELLENT BATES OF IHTntEST 
Total Capital nadrd DM U M10 
aim am bVMmnt DM Ms MID 
For farther dvtaita apply to: 
MarMCIno Services L 
AM Bo gaa 3 4790 Padnrborn 
W. Germany 
TdfPhonn: 09251124049 
Tal ex 936700 MS-O 


CORRUGATED 
BOX BOARD 

AN OPPORTUNITY TO EARN 
EQUITY OUT OF PROFITS! 
We need a partner/menager with 
sales background to run a sheet 
plant business with a strong 
asset base 

Write Boa F59B7, Financial Tune* 
m Cannon Sr, London EC4 P 4BY 


INVESTMENT 

available 

in successful and expanding 
company now developing 
exciting new product 
Minimum investment £11,000 
Write Bax 0000. Financial Timas 
10 Cannon St. London EC4P 4BY 


PARTNER SOUGHT 

For Chichester based 
small business manufacturing 
boat covers and accessories 
Investment in region of £]BJOOO 
Apply in eonfldanee to Bax FSS89 
Financial Tim at 

10 Cannon Street. London EC4P 4 BY 


FRENCH COMPANY 
Seeks contact with British public 
relation organisation with view to 
promotion el bueinesa interest 
linked with tourism. UPCEUTI. 

Please a fries tor 
Csbmet A. J. E. C. 

4 Rue Allard 83990 Saint Tropex 
or phono (94) 97 U 73 . 


wishes to hear from any person 
who claims to have been 
unfairly barred from any 
licensed British casino. 

Ptsam reply Box FS9SS 
Financial TimM 

TO Cannon Street, London EC4P 4SY 


WEYMOUTH. DORSET 
on the instructions of 
Messrs Osvenish Brewery Ltd 
For Sale by Auction 
THE GLOUCESTER HOTEL 
THE ESPLANADE 

-Weymouth'* largest hotel occupying 
a dominant sea front position. SO 

f lood sized bedroom* — extenerve 
unction facilities — undeveloped 
basement area — staff rooms 
parking. Currently closed and in 
need ot extensive refurbishment. For 
sale by auction 31 October 1966 In 
Weymouth with a very low reserve. 
Of interest to both hoteliers end 
property developers. 

Joint Auctioneers: 

CHRISTIE S CO 

84 P a rc h ment Street Wtnoheenr 
Tel: 09G2 83254 

ADAMS. BENCH & WRIGHT ' 
30 St Thomas Street. Weymouth 
Tot: KJQ&7834S4 
Full primed particulars 
ere available on request 


FREIGHT 

FORWARDING 

INVESTMENT 

A profitable Freight .Forwarding 
Organisation active in Aid 
□bod Sea Forwarding— NVC 
quires suitable corporate/private in 
vestor to strengthen financier base 
and actively assist in develop' 


able growth potential. 

Principals only pi as re reply in strict 
confidence to Sox FS9 flf 
Financial Timas 

TO Cannon Screci. London EC4P 4 BY 


Commercial Lawyer, 32. commences 
-practice -in -Hong -Kong this ffovom- 
- bar.- Has ■business contacts' Itt' HK 1 
and China. Assignments welcomed, 
either on retainer or success fee 
basis. AgdHt.lor company devoinp- 

tneht andK sales Into Chine 

Write Box FBBB8, Finahclet Timer 
W Cannon Sr, London EC4P 4BY 


■ Kenya ShiUngi 
Zambia Kwacha - 
Zimbabwe Dollar 

Excellent rate of exchange offered 
References available 
Write Box FS9BS, Financial Times 
TO Cannon Sr. London BC4P 4BY 


MORTGAGES 

chi Commercial, Industrial 
Residential Properties 
— at competitive rates 
Write or telephone: _ . 
HI R sen MORTGAGE (I NFL) LTD 
Europe's feeding Mortgage Brokers 
15 Berkeley Street. W1 
Tel: 014B9 6061 ■ Telex: 28374 


LOOKING FOB ACQUEOTfONS? 
Owr 4S0 cpportunMci to acquire join* 
MoGcrat or bsrieam «m »ore avaOebie 
lm ytw. Can MS 

Rwesoaple sad Introdartnty affir Ron: 
Badness Search 
A I sm l w K y S up ptr s tart 
30 BtrUiria Street. Bristol BS! 1SE 
TH. <02731 272250 


NG 

SERVICE COMPANY 
In West Suwexi rewires k.CSO.DOO to 
ruM contracts tor 1906-1997 
Equity In form of loan to company or 
B£S schema 

It •eproprtale. wxkiH nortlchMthm 
available tor mature person with 
managerial, *xper lance . 

Full or porMlnw neencWMe 
Write Bex F.S99B. Financial Times. 
10. Cannon Street. London EC4P 4BY. 



needs development 
funding; from 
patron ( s ) /m vestor ( s) 
for national and 
international promotions 
and eventual 
profitability. 

Close links with major 
national arts initiatives. 

Write Box FB003 
financial Timex 
70 Cannon Street 
London EC 4P 4BY 


B.E.S. 

INVESTMENT OPPORTUNITY 

A unique opportunity to invest in 
a faat-expending hotal/leisure com- 
pany. Asset becked protect. Excel- 
lent return with high capital gain. 
Revenue approval obtained. Seeks 
private investors with minimum 
£2.500. up U £40.000. 

Usual commission will be paid to 
professional advisers on successful 
application. 

Write Sox F5945. Financial Times 
TO Cannon Street, London EC4P 4BY 


PROPERTY FINANCE 

Five Year Interest Only 
Facilities now available 
I3f% (FIXED) 

Secured on good quality commercial 
end Industrial properties for 
investment. Minimum loan £100.000 
Up to 7 J x income 
Ideal for 5 year review pattera 
Seymour Adelaide 8k Co Ltd' 
88 Baker Street, London, W1 
Tth 01-935 2382 





BUSINESS 

OPPORTTJNTTIES 

BUSINESS 

SERVICES 

BUSINESSES 
FOR SALE 

BUSINESSES 

WANTED 

APPEAR 1 EVERY 
TUESDAY 

For details phone 
Penny Scott 
01-248 8000 ext 3740 


able to generate substantial 
cash flows vie Switzerland 
with small operating expenses 
are looking for private and/or 
institutional partners with 
finance to create a company 
for further developments 
Please reply by letter only to: 

SOCOPRA S.A. 

' 94 Rue de Lausanne 
1202 GENEVA. Switzerland 


SWISS HANDLING OF 
INTERNATIONAL 
TRANSACTIONS 
The key company for: 
Handling of international 

Iran as clio ns 

Back-to-back operation a 
Companies formation 
domiciliation and admin lei ration 
Setting up couniemade/berreni 
Marketing countrrtraded products 
Fiduciary and trustee service* 

DE BERIO SA 
12 Cbemin Rieu 
1208 Geneva, Switzerland 
Tel: 47 59 80 
Telex: 421 896 DEB CH 


PUBLIC COMPANY 

Involved in Estate Agency and 
Financial Services is seeking to 
acquire and/or merge with group 
offering similar services with 
current profits of £250,000 
to £500.000 pa 

Write Box FS977. Financial Times 
10 Cannon St. London EC4P 4 BY 


ELECTRICAL 

MANUFACTURER 

Public company involved in manu- 
facture end aupply of electrical 
products to wholesalers wishes re 
acquire or make an investment in a 
company with product range In 
similar or allied field. Cash or. 
equity. 

Write: Chairman. Bos FSSBB 
Financial Times 

TO Cannon St. London EC4P 4BY 


SELL TO USA 

Unusual, Original. Spectacular. 
Luxury, High Value, Quality 
Products wanted for exclusive 
marketing treatment directed 
to known super-rich In the USA, 
Tel: M81-711898 
Tcbtic .4191814 RESELL G 


SWISS FRANCS. 10 mJUJow. lavtittv 
i*efcx 7.75V P.a- Prims Bank guaran- 
teed ylaW tor tend term or 7-8 years. 
Principals through tiwV h«ok«v only 
should write to B<* F-3992. FTcraclsI 
Times. 10. Cannon Street. London EC4P 
4feY. 

WE URGENTLY REQUIRE M W»lf «J 
clients a building company with 714C 
CtrtNkit*. Our atoms Have cash hnme- 
dlstely available and preferably the 
company will be clean, although aw- 
thiiMj reasonable wU be consi d ered. 
p*a*e telephone Lvoa* A Co.. Chartered 
Accountants, 01-406 06B5. 


Designers of EP550 
Sterile Fluid 
Producing Units 

Andover, Hampshire 

The joint receivers and managers ofRowater Medical 
Limited offer for sale the business assets of the 
company, comprising leasehold premises, patents, 
stocks (including 16 EP550 machines and spares), plant 
and machinery etc. 

The RowaterEP 550 can produce both water and 
solutions continuously Grom a local water supply 
to British, European and American pharmacopoeia 
standards for intravenous fluids.lt will deliver either 

sterile, pyrogen free water, or with the addition of 
concentrates such as glycine, saline, dextrose, sorbitol 
etc, a wide range of solutions. 

for further information, please contact the joint 
receivers and managers, Phillip G. Porter and lan XX B. 
Bond, at the address below or telephone (0703) 3452L 
Tfclex: 477334 (DHSSTNG). 


Transport 

Haulage,VihreJimising 
SC Distribution Companies 

Essex, Hampshire, 
ManchekerSC Liverpool 

The Business, Business Assets and goodwill of Hilton 
Amalgamated Transport Ltd and subsidiaries are offered for 
sale. These trade as WBS Transport, Priest ner and 
D.W. \tbodward. The Companies are market leaders in the 
transport industry with a fleet of approximately 150 rehides 
and operate from leasehold premises m Essex, Hampshire 
and Manchester and a freehold rite in LirerpooLThe 
Companies employ approx. 300 overall. The businesses are 
available together or separately'. 

For further details contact Tim Flanagan or Maurice Moses at 
the address below or oa TeL 01 >236 6500 title* 89^9*0- 


Dekritte 



P 


ir.SMilK 


RQ. Bax 207,128 Queen Victoria Street, London EC4P4JX 



Wheatsheaf House, 24 Bernard Street, Southampton SOS 1QL 


Modern Foundry 

Essex 


The receivers are offering for sale the 
business and plant of a modem ferrous 
foundry at Barking, Essex. 

Turnover for the last 12 months was £1.5 
million with 70 employees. 

The business occupies 78,000 sq. ft. of 
buildings on a 5.6 acre freehold site. 

The foundry produces ferrous castings up 
to 36 tons and there is also a small non- 
ferrous foundry and modern pattern shop. 

For further information, please contact: 

Peter Mordent 

Spicer and Pegler& Partners, 

Friary Court , 65 Crutcbed Friars, 

London EC3N 2NP 
Telephone: 01 460 7766 


Spicer and Pegler 

. . &Partners 


Lead Crystal Glass 
Manufacturer 
Stourbridge, West Midlands 

The receivers offer for sale, as a going concern, the assets and 
business of this company, which manufactures full-lead crystal 
products, hand blown and decorated. 

# freehold premises on a site of about 2.2 acres 
sfs 70 employees 

sK turnover approximately £800 ,000 

For further details contact the Joint Receiver:— 

Roger Dickens 

Peat. Marwick, Mitchell & Co. 

45 Church Street 
Birmingham B3 2DL 

Tel: 021-233 1666. Telex: 337774 


PEAT 

MARWICK 



Business Services 


SYNDICATED LENDING 

Syndicated loans for substantial amounts from 
Scottish Banks and Eminent Financial Institutions 
for medium and long term periods will be available 
at competitive market rates to approved Commercial 
and Industrial Borrowers. 

Applications from Principals only: 
COMBINED CAPITAL LTD 

Licensed tender the Banking Act 1979 
36 Reufield Street. Glasgow G2 1LU 
Telephone: 041 226 4431 


LIMITED COMPANIES 


Micro-Simplex Ltd 
Cheshire 

Business and software of the above ■ 
company is offered for sale. Based in 
leasehold premises in Macclesfield. Cheshire, 
the company provides packaged software 
for the owner of the smaller business: 

For further details contact Allan 
Griffiths of Malcolm Shierson. Thornton 
Baker, Brazennose House, Brazen nose 
Street, Manchester M2 SAX. 

Tel: 061-834 5414 Telex: 667235 


LEASALINK 
VIEWDATA I3T> 

(Sandiacre, Nottingham) 

The Joint Receivers offer for sale the goodwill, 

, business and assets of the above which comprise 
the following: 

, * Substantial stocks of music synthesizers. A newly 
developed product for use with leading micros. 

* Stocks of computer hardware peripherals and 
, software. 

* ComputeF distribution organisation for Acorn 
computers together with peripherals and software. 

* Freehold warehouse and office premises. 

* Motor vehicles, equipment and other assets. 

AH enquiries to John Talbot or NigetAspdin: 

Arthur Andersen & Co., 

Express Buildings, 

Upper Parliament Street, 

Nottingham, 

Tel: 0602 411900. 


Thornton Baker 




.Arthur 

Andersen 

&£Q- 




SOUTHERN IRELAND (County Cork) IN OVER IB ACRES 
LUXURY 3-STAR HOTEL 
Adjoining Intcraatlqnally tamoiia tourist attraction. 



Management Courses 



BESPOKE SYSTEMS 

(CONSULTANTS) 

fn-houso computerisation analyaJ* 
Syatera specification 
Liaison with software houses 
System set-up/Staff training 
Comprehensive gear manual 
THE CONTROLLED APPROACH 
01-310 3533 



BES INVESTMENT FUNDS 
REQUIRED 

PrivaH investors are invited to 
participate in the assat tacked ex- 
pansion of an established service 
company, trading «nt#rnat*o»Slly- 



BUSINESS SEMINARS 

INDEVO — an international consultancy group 
of Swedish origins with a first-class track record 
of designing and implementing successful trans- 
formation processes in some of the world’s most 
progressive organisations — would like to 
announce the following forthcoming one-day 
seminars. 

THE ART OF MANAGING — 24 September 1985. 
Based on speaker Sven Soderberg’s internationally 
successful book. This seminar will demonstrate 
how to maintain a balance between enjoying one- 
self, getting results, earning a position and aiming 
in the right direction. 

TRIM — A NEW APPROACH TO STRATEGIC 
RESOURCE MANAGEMENT — 15 October 1985. 
The seminar will demonstrate how the reallocation 
of strategic resources . can be used to enhance 
crucial business activities. 

For details contact: 

Indevo Ltd. m / 

14 St Christopher’s Place 1 1 

London W1M 5HB bHHW 

Tel: 01-935 2604 . IMHEV/n 


CENTRAL 

MANCHESTER 

PREMISES SUITABLE FOR 
CONVERSION TO 

HOTEL USE 

• Substantial and attractive building 

■ City Centre position vary ciosa to 
Exhibition Contra 

■ Potential tor up to 350 bedrooms 
en suits 

■ Close proximity to air. road and 
raff networks 

FOR SALE OR TO LET 

Principals only 10 apply in utriUng 
Please Tate phone: 

FLEURETS 01-436 «SS2__ 


Sefel Geophysical L 
Ltd. 

Geophysical analysis business for 
sale located Near Heathrow Airport 

• Leasehold property with computer suite 

• Computer equipment and peripherals 

• Comprehensive geophysical computing 
software 

• Data bank and interest in joint venture data 

For further details contact the receiver’s agent: 

M.J. Arnold, 

A Arthur Ybung, 

RoOs House, 7 FtoTts Blindings, 

Fetter Lane, London EC4A 1 NH. 

Tfefc 01-831 7130 ext 3960. 



































Businesses for Sale 


Businesses Wanted 


Euro-Fasteners United 
and Caifast Limited 

(Bate ii Receivership) 

Business for Sale as a Going Concern 
The rail manufacturing business carried on by 


Glenrothes, fife, Scotland, is offered for nle. 
The assets for sale Include nail manufacturing 
and collating plant, equipment and stock. The 
turnover in 1984 amounted to approximately 1 
£1.6 ri. 


Cork Gully 


i For furdisr particulars 
apply to Soy Johnson or 

\ Bin m imp* 

I Cork Gully 
! Kin tyre House 

209 West George Street 
Glasgow 

02 

Tel: 041-226-4894 

Telex: 773398 CoJygl G 


PRINTERS & REPROGRAPHERS 

THE JOINT RECEIVERS 
OFFER FOR SALE THE BUSINESS OF 

PREMIER-CLAY UTHO LIMITED 

SITUATED SOUTH LONDON 
TO INCLUDE PRINTING EQUIPMENT 
LEASEHOLD AND GOODWILL 
Apply: A. P. LOCKE and D.R.F. SAPTE 
Begbies, 3 Raymond Buildings. Gray's Inn, London WC1R 5BH 
Tel. No.: 01-405 1219 


DIVERCO 

Sell Companies 
Nationwide 


Consistently profitable 
old-established 
SMALL COMPANY 

Engaged in the manufacture of 
specialised timber panel products 
Location North Wales. Niche Market 
Price £500.000. Beil reman i sale 
Principals only 

Write Boa H01B1. Financial Timas 
10 Cannon St. London EC4P 4 BY 


FOR SALE 

GENERAL BUILDING CO. 

(Est 40 yrs) 

T/O £300.000 + profits £20.000 + 
Firm base of Institutional customers 
Owners retiring 
Writs to: Lawrence Grant 
Charterer) Accountants 
37 Stanmore Hill. Stanmore 
Middles** HA3 3DS 


SUBSTANTIAL OFFERS INVITED 
FOR THE COMPANY NAME: 

COMMERCIAL VIDEOS LTD. 

currently non-trading 
Ail enquiries to: 

South downs Associates Ltd. 
Dickinson House. Dickinson Street 
Manchester Ml 4LF 
Tel: 061-834 1053 


FOR f Ai p 

BOOK DISTRIBUTOR 

Turnover: 

Excess of £1 million 
Well-established, profitable privets 
company with positive cash flow. 
Serious enquiries to Bo x HOW 
Financial Timas 

10 Cannon Street. London EC4P 4 BY 


TILE 

IMPORTER 

For Sale as a going concern 
12.000 square lest Of Distribution 
warehouse end showrooms with 
retail outlet in Midlands adjacent 
to Motorway. Excellent Import 
connections that could be developed 
to advantage of purchaser. Company 
has stock relief tosses ever law*. 
Write Bos HOW 7. Financial Timas. 
10 Cannon Street. London ECAP 4SY 


DJLVERC0 (ENGINEERS) 

LTD„ 

Ebbw Vale, Gwent, 
(•routable Mad /heavy Gen. Eng 
T/O £300.000. 12.500 op. It. on 5*- 
acre freehold site— Meting. Fab. 60 
ion units Dssomblod. Gantry crane 
lilts 10 tons. Owner retiring. 

P W Lang. C/A. 

■'Charter.. ■■ Nantyderry. Gwent. 


ENGINEERING COMPANY 
FOR SALE 
In West Midlands 
manufacturing special tooting end 
special Purpose machine tooto. T/O 
1984/5 £250.000: »/6 £350.000 

budgeted. Profitable with gaud 
return on capital. Requires 
relocating. _ , . 

Writs Bos HO 213. Financial Tunes, 
TO Cannon Street. London ECAP 4BV 


SELLERS and BUYERS 

Contact In confidence: 

DIVERCO LTD. 

4 Bank Street. 

Worcester WR1 2EW. 

Tct 0905 22303 


FOR SALE WITHIN 


CASH BUSINESS 
CAPITAL GROWTH 
DEVB-OPMENT POTENTIAL 

500 (approx) Hotels, Inns. Clubs, 
Leisure / Entertainment complexes 
end Catering Eetab/toftmarra lor sale 
UK wide from £50.000 to mil lion a 
detailed in one compact brochure 
and index (dr easy reference in 
area-price etc. 

BUSINESS ABROAD 

Bars. Clubs, Restaurants, Hotel* 
FREE UST AVAILABLE 
Contact: 

Business Sales (Notts) Ltd 
42 Goose Goto, Hockley 
Nottingham - Tel: (0902) 502350 


BUSINESS FOR SALE 

Massfacturer of 
. Electrons Coapoients 

Our client is a private limited com* 
pany employing 50 people in the 
manufacture of magnetic end 
associated components. 

Their main factory ia in Middlesex 
with ready access to the North 
Circular, M40 and M4. Their 
customers sre "blue chip" and 
cover e wide range of Industries. 
Curre nt turnover la approximately 
£700.000 par annum and has in* 
creased siaadily over the lest few 
year*. 

For lurther Information contact: 

Bos H02O1, Financial Timas 
10 Cannon Street. London ECAP A BY 


PLANT HIRE 
BUSINESS 

WEST MIDLANDS 

Modem Fleet, excellent staff, 
well situated Modem Premises 
First dass customer list 
Turnover about 
Principals Only 

Write Box HOW. Financial Times 
TO Cannon St. London ECAP ABY 


WANTED 

TOILETRY COMPANIES 

Our client is a substantial and successful 
toiletry company and wishes to accelerate 
expansion by acquisition. 

We would like to hear from owners of 
toiletry or related companies, 
with sales of £1 million to £10 milli on. 

Please reply in confidence 
to explore the opportunity to 

Barrie Pearson (Ref. C) 


— 7 LIVINGSTONE FISHER ASSOCIATES 

— ' MANAGEMENT CONSULTANTS 
\7 Acre House. S£J/7SLonn Acre. London WC2E9JW 
\y Telephone 01-3T9 3461 Telex 885 3749 
An associate of H. W. Fisher & Co 


Public Company 

looking for selective acquisitions in the Fresh 
Produce and General Food sectors. Replies 
treated in strictest confidence. 

Write Box H02Q7, Financial Times, 

10 Cannon Street, London EC4P 4BY 





Builders Merchant* (Heating and 
Plumbing. Kitchens end Bathrooms. 
Paint). Profitable turnover In excess 
of CdOO.OOO- Tax lessee available. 

Write Box H02O4. Financial Times 
10 Cannon Street. London EGA? 4BY 


FOR SALE OR 

INVESTMENT OPPORTUNITY 
East Coast Ensineerins Comparer, well 
equipped fabrication ~<yn»r*op. oon- 

mi eSJft 

gotentjaL management available. Price 
“SStwnetlvrtr. equity bortner with 

nfiSL Wte&w. PHwecW Those. 
10. Cannon Street. LoadchlCOP 4SY. 


CLEANING 

COMPANY 

For Safe: Cleaning Contractors 
with major clients 
Central London locations 
Turnover c£l 30.000 
Write Box HOW. Financial Times 
10 Cannon Street. London EC4P ABY 


RENAULT FRANCHISE - 
IN EAST ANGLIA 

FOB SALE AS GOING CONCERN 
One acre site with workshops, 
showrooms and forecourt patrol 
sales. Offers Invited in region Of 
£150.000 plus SAV. 

Please write to Bos H0200 
Financial Tunes * 

10 Cannon Street. London EC4P ABY 
to register interest and obtain 
further details 


A GROUP OF 

5 SUPERMARKETS 

AND A 

CASH + CARRY 

3 FREEHOLD 
3 LEASEHOLD 

Turnover C20.000.000 p-a. Price 
£2.100.000 plus S.A.V. 

Hof: 677B 

CHRISTIE & COw 
32 Baker Street.- London W1M 2BU 
Tel: 01-498 4231 


engaged in the 
COMMUNICATIONS HELD 
operating throughout the UK 
currently achieving a turnover 
of Cbm p.a. 

For lurther details write to Bos 
H02TC. Financial Times. 10 Cannon 
Street. London EC4F 4BY 


HAMPSTEAD H.W.3 

17th Century Historic 
LISTED FREEHOLD HOUSE 
now partly used by owner os 
Fully Licensed Restaurant 
Price: £05,000 

Telephone mornings 0I-7M 464 7 




Hotels and Licensed 
Premises 


WE-.WANT TO SPEND 

£1,000,000 

Buying H.P. Agreements and/or 
Credit Sale Agreements 
to Complement our existing 
" Book '* 

PRINCIPALS ONLY 
|( you wish to sell 
Contact: 

CAVLAND LIMITED 
New Clavlmd Harare 
35 Church Road, Lymm. Cheshire 


SMALL BUT HIGHLY 
SUCCESSFUL COMPANY 

Located in NW England operating in 
the braiding Industry, would wel- 
come the opportunity to expand by 
acquisition of existing busrnsss or 
participation in new venture within 
similar or related field. 

Contact: Managing Director 
045 75 3427 


RUNNING B/B HOTEL 
FOR SALE 

IN CENTRAL LONDON 
35 bedrooms 

At present taking approx £1,500. pw 
on of letting roams, with local 
Council Notices and Management 
Order. For quick sale ee It Is. offers 
required in excess of £300j00d. 
Write Box H01S3 . Financial Times 
TO Cannon St. London ECAP ABY 


COSTA BLANCA. CALVE: OD ports Oily to 
ocevire > club with bar restaurant large 
swim mine pool, substantial terrace area 
far sun bathing, dining and dancing 
with 2 bedroom apartment suitable tar 
owner oc cup ier plus rentable accom- 
modation comprising 2*3 be dro o m 
apartments. 1x3 bedroom and 1x4 
bedroom apartment above tae dabhouso. 
Price £195X00- For farther detail* 
contact Beach Villas Sales Limited. 
55 Sidney Street. Cambridge C22 3LMV. 
Tel: (0223) 353222. POPDAC ATOL 
381 B. 



Troublesome 

U.S. 

Subsidiary? 

I am looking to buy a business 
in - America where I shall be 
during October. ( am an experi- 
enced 50-year-old investor/tnan- 
ager who wishes to relocate to 
and work in a more stimulating 
environment. My personal status 
and ability to fund a purchase 
would stand up to your examina- 
tion. All details will be mated 
in total confidence. 

Please reply Box H01 94 
Financial Times. 10 Cannon St 
London EC4P ABY 


MAJOR FIRM 

Involved in Insurance braking, fifs 
assurance, unit trust advisory 
services, pensions end benefit 
consultancy, seeks acquisitions 
Commission/fea Income between 
£250,000 and £5m pa considered 

Write Box G 70280. Financier Times 
70 Cannon Si. London ECAP ABY 


ENGINEERING COMPANY 
WANTED 

Preferably South Birmingham 
with a turnover In excess of 
£250.000 p.a.. to combine with an 
existing company. Funds available 
for restructuring. Capable menage- 
mem looking for acquisition and 
control. 

Write Box HQ213. Financial Timas. 
10 Cannon Street. London ECAP ABY 


ntANSKMTlHAULAGe/VVNiax FLEET 
rMulred. With or wltboirt property. 
ConMentiilKv Mixed. M. Harrison, 
078 139 2969. 


ARE TOO TIBER? 

We are looking for a viable 
trading business/ stockist which 
has a turnover over £lm and 
established . customers. . .. 

Please' contact: L 
MR- FARRQKH 
'■* on t*L 0I-SB1 “5277 


SERVICING AND 
MAINTENANCE 

London end Home Counties Building 
Services Contracting Company 
wishes to expand into the AC/Gee/ 
Gil Servicing and Maimananca field 
by acquisition. Good capital end 
management resources available. 
Write Box HOBOS. Financial Times 
10 Cannon Suae t. London ECAP ABY 


Plant & Machinery 



TIMBER PRODUCTS GROUP 

Seeks acquisitions to comple^ 
ment existing varied range of 
activities. Turnover required a 
in excess of £2m. 

Pleas e cont act the Chairman 
Box H0202. Financial Times 
K) Cannon Street. London ECAP ABY 


International 


FOR SALE 

O.S. COMMODITY FUTURES TRADING COMPANY 

ANNUAL REVENUES U-SJS34JXKMNM 

5-YEAR AVERAGE PRE-TAX USS 440UNN 

10 SALES OFFICES NATIONWIDE 
Reply in confidence to: 

CLARKSON ASSOC INC 
P.O. Bex 7600, Waltham, MA. 02254, UAA. 


SUNNY INVESTMENT 

Ofemsdlingwatadidcpark, 
high fauna area.soutiiem 
Euiope.weU managed. 20 IS 
return, financing available. 
Write Box H.0190 
Financial Timas 
10 Cannon Street 
London ECAP ABY 




HAN5A HANK 


PEPSICOLA 
BOTTLING PUNT 

MAJORCA — SPAIN 

for Sato. Freehold plant and all 
other asset# including ihe exclusive 
concession for Majorca. Ibiza, 
Menorca and Form an re ra. Asking 
price Cl -2m. Another dm or so 
needed lor working capital and for 
paying olf some pressing liabilities. 
REDIRECTION SA 
Pesee Mallorca 26 
Palme da Ma/tem. Spain 
Tel: (34-71) 21*0-45 


THE RIGHT ADDRESS 
FOR A COMPLETE RANGE 
OF MACHINE TOOLS! 


MA3INEXPORTIMPORT 



We offer Machining centres; Engine lathes in the 
range of 320 to 2,500mm swing and 750 to 
15,000mm distance between centres; .Single 
spindle automatic lathes 16-€0mm;Tu rrellaihes 32- 
80mm; Vertical boring and turning mitts tn the range 

of 1 1 ,000-16,000 turning diameter Special purpose 
NG lathes; Oil country lathes; Copying lalhes; 
Horizontal boring and mining machines with 63- 
225mm boring spindle; Plano-mlflera with 660- 
3500mm table width; Knee-type milling machines 
(untvBfsal and vertical): Gear cutting aid gear 
hobbffig machines; Universal grinding machines; 

Tool and cutter grinders; DrflBng machines; Redal 
drilling machines; Internal threading machines; 

Metal cutting-off circular and hack-saws; Presses; 
Flanging machines; Ron plate bending machines; 
Shears; Forging hammers; Honing, broaching and 
slotting machines; Automatic assembly fries. ’ 

For detailed information please apply to 

MA^INEXPORTIMPORT 

Foreign Trade Company • 70433 Bucharest - 
R omania, Btod. Republidl 32 . P.O. Bax 1 13 . 

Telephone: 13 75 96. Telex: 1 1216 mexlm r 


WHOLESALE /RETAIL 


In order to expand our present 
business we wish to acquire' a 
going concern dealing In 
toiletries, household goods and 
pharmaceuticals etc, with a turn- 
over presently exceeding 
£ 1 .000.000. Import/Export poten- 
tial an advantage. 

If you have the right business 
and wish to sell, please ropy to: 
Box H02IA. Financial Times, 
10 Cannon Streee, 

London EC4P 4BY 



WANTED— 

MARINA/BOATYARD 

We are seeking to purchase 
an existing boacbutlder, repair 
yard or marina situated on the 
South Coast preferably in or 
around the Soient area. 

Replies in confidence to Box H0Z1B. 
Financial Times. W Cannon Street, 
London ECAP ABY 


BUSINESS WANTED 

Going concern manufacturing 
engineering, trading. Owner may/ 
may not stay on. Proximity to 
Greater London pre f erred but not 
nece egety. Total investment 
£ 200 , 000 . 

Write Box H0211. Financial Times. 
TO Cannon Street. London ECAP ABY 




REPUBUQUE AL6ERIENNE DEMQCRATIQUE 
ET POPULAIRE 

ministers p. ummmTttZSZtySSm * rrraoCH.H.Qun 

MINISTERS PE L’ENWalfc D „ g MflolM ) m Company) 

NOTICE OF NMKMAL ^ 

The Nltfoiul Oil Exploictlon Cam™, il liurchint 1 Njeioni) .»<! IMwmnol.1 P 

ft WnM. »>. ^ D w 

. di«,«.n S ine ind » pump — 2- 

is E 5 z JKMS- ^ 

Tenderers inter.md in this Cell for TenOere me, ohtein the epndStetio 
following address: _ 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS (ENTP) 

16 ROUTE DE MEFTAH, OUED SMAR, EL-HARRACH 
ALGIERS. ALGERIA „ . 

Direction des Approvislonnemems (Supplies Division) . 

for the tliaunr pf «0 Al t nrien Dinen, with effect from the de.e on which thl. noace 
is published. . . . , Mlh i. 

ments (Secretariat. Supplies Division) at the above address. . .. 

The outer envelope should bear no mark l n n p ti h^p h ouvIVt^NAt"^^^! E^' 

SflJlBSmTSS. 

and International Open Call for Tenders No 9t W AY/MEC^onfidenoil--Do Not open/ 
Tenders muse be received within AS days after this nooce is published. 

Tenderers shall be bound to their offers for a period of 180 days after the closing date 
of this Cali for Tenders. 


% 


REPUBUQUE ALGERIENNE UEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Damoendo Republic} 

MIN1STERE DE L*ENERGIE ET DES INDUSTRIES CH1MIQUB ET FETROCWMIQUE 

(Ministry /or Energy A Chemical * Petrochemical Industries) 

NOTICE OF NATIONAL AND INTERNATIONAL OPEN CALL FOR TENDERS 
NUMBER fl«8 AY/MEC 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 

(National Oil Exploitation Company) 

The National OH Exploitation Company Is launching a National and International Open 
Call for Tenders for the supply of the following: 

Lot — KHD power pack for skid with Deutz Type BA. 12 M 816 motor — * 
quantity: 3. 

Tenderers interested In this Call for Tenders may obtain the specifications from the 
following address: 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS (ENTP) 

)6 ROUTE DE MEFTAH, OUED SMAR. EL-HARRACH 
ALGIERS. ALGERIA . 

Direction des Approvisionnements (Supplies Division)' ' . 

for the amount of 400 Algerian Dinars, with effect from the date on which this notice 
is published. 

Offers, of which five (OS) copies should be prepared, must be sent In a clo*#d"'double- 
sealed envelope fey registered, mail to the SecritarUc do la Direction des Apprpvlsiqnne- 
ments (Secretariat. Supplies Division) at the above address. 

The outer envelope should bear no mark that might Identify the tenderer, or any heading, 
and should read: “AVIS D’APPEL A LA CONCURRENCE OLJVERT NATIONAL ET 
INTERNATIONAL No. 9168 AY/MEC— CONFIDENTIEL— A NE PAS OUVRIR " ( National 
and International Open Call for Tenders No. 9168 AY/MEC — Confidential— Do Not Open). 
Tenders must be received within 45 days after this notice Is published. 

Tenderers shall be bound to their offers for a period of 180 days after the closing date 
of this Call for Tenders. 


Company Notices 



Following the DIVIDEND DECLARATION by the Company 
on 11 July 1985, NOTICE is now given that the following 
DISTRIBUTION will become payable on or after 17 September 
1985. 

Gross Distribution per Unit 3.00 cents 

. Les® 15% UJSA. Withholding Tax 0.450 cents 

2.550 cents 

Converted at SL385 = £0.018411552 

Claims should he lodged with the DEPOSITARY; National 
Westminster Bank PI/C, Stock Office Services, 20 Old Broad 
Street, London EC2, on special forms obtainable from that 
Office. 

United Kingdom Banks and Members of the Stock Exchange 
should mane payment of the dividend in the appropriate 
square on the bad: of the certificate. 

All other claimants must complete the special form and 
present this at the above address together with the certifi- 
cate^) for marking by the National Westminster Bazik PLC. 
Postal applications cannot be accepted. 

DATE 10 September 1985 


Notiee to Holders of 

THE NOMURA SECURITIES CO., LTD. 

Warrants to subscribe shares of Common Stock of ’ 
The Nomura Securities Co., Ltd. issued in conjunction with 
as issue of US$190,600,000 6* per cent Notes doe IMS 
Pursuant to Clause 3 of the Instrument dated 7th November, 
1983, under which the above Warrants were Issued, notice 
is hereby given as follows: 

L On 12th September, 1985 the Board of Directors of the 
Company resolved to make a free distribution of shares of 
its Common Stock to shareholders of record as of 30th Septem- 
ber, 1985 in Japan, at the rate of 0.02 new share for each 
share held. 

2. Accordingly, the subscription price of the Warrants will 
be adjusted effective Immediately after such record date. The 
subscription price in affect prior to 5udz adjustment is 
Yen712.70 per share of Common Stock, and the adjusted 
subscription price Is Yen698.7Q per share of Common Stock. 

THE NOMURA SECURITIES CO n LTD. 

By: The Toyo Trust and Banking Co, Ltd. 
as Principal Paying Agent 

Dated 17th September, 1965 


JENTE NAZIONALE 
PER L‘ENERGIA 
ELETTRIC A(ENEL) 
S 


FLOATING RATE 
NOTES DUE 2000 
GUARANTEED BY 
THE REPUBLIC 
OF ITALY 

For the sis months, 
September 3, 1985 to 
March 2. 1986, the rate of 
interest has been fixed - - 
at 8 3/8% P.A. •’ 

The interest due on 
March 3. 1986 against 
coupon nr 2 will.be -- 
S U.S. 421.08 and has been 
computed on the actual . \. 
number of days elapsed 
(181) divided by 360. , 

THE PRINCIPAL 
PAYING AGENT 
SOCIETE GENERATE 
ALSACIENNE 
15, Avenue Emile Reuter 
LUXEMBOURG 


LAFARGE COP PEE 
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Financial Times Tuesday September 17 1985 
F.T. CROSSWORD PUZZLE No. 5,823 


APPOINTMENTS 



Finance director 
at Coats Patons 


FT UNIT TRUST INFORMATION SERVICE 


3 CHA TitHit 


• • : » "Id-sr 


ACROSS 

1 Its lead decreases an d it 
often draws (6) 

4 Science-fiction writer about 
whom divinity gave a ruling 
(8) 

0 Cromwell and Goldsmith — 
who could ask for more? (6) 

16 Fatherly friend swallows a 
tear (8) 

12 One who talks one round to 
composing some music (8) 

18 For him to laze Is 
(6) 

15 Lift and cut (4) 

1G Rind of gamble is without 
point (7) 

20 It is a blemish on the most 
radiant of faces (84) 

21 SJing one’s hook if turned to 
silence? (4) 

25 A learner gets many grants 
( 6 ) 

2G It suffers periodic reversals 
in the kitchen (3-5) 

28 Interview everybody in the 
theatre (8) 

29 Equip a girl for Naval war 
service (6) 

30 Introduce girl to mysterious 
rite with incense (8) 

SI Rob and possibly hit a girl 
( 6 ) 

DOWN 

1 Dab discovered far below 
the surface (8) 

2 In use. can turn into a 
problem (S) 

3 Refrigerator that's U.S.? 
(3-3) 

FINANCIAL TIMES 
BIRMINGHAM & 
WEST MIDLANDS 
SURVEY 
WEDNESDAY 
OCTOBER 2 1985 
For further details contact 
ANTHONY HAYES 
621-454 0922 - 

Telex 338650 


5 Like a rugby ball used by 
cricketers (4) 

G and 14 down: Sober geezer' 
once till the spirits moved 
him (8. 7) 

7 Growing anger? (6) 

8 Get rid of an obstruction in 
the river (6) 

11 Arrange to get rid of (7) 

14 See 6 down. 

17 Not quite free to give the 
result of the division (8) 

18 A fruit that won’t give a 
fixed delivery time? (4, 4) 

19 Curtailed a long time period 
of deficiency (8) 

22 Where in Africa one sup- 
pons the law to some degree 
(6) 

23 One powerless to By (6) 

24 It makes clothes hard to 
wear (6) 

27 Short way round company 
tax (4) 

Solution to Puzzle No. 5JS2Z 
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Financial Times 

URBAN RENEWAL 
SURVEY 

Tuesday 
October 8, 1985 

For further details contact: 

ANDREW WOOD 
01-248 5116 
Telex 885033 


! Os January 1 Mr James 
I McAdgm will become finance 
. director of COATS PATONS in 
[ succession to Hr Charles P. 
i Wallace, who is to retire. He 
i win also become chairman of 
I Jaeger Holdings on the retiral 
or Mr George A. Young at the 
end of 1985. Mr McAdam will 
retain his present responsibili- 
ties as managing director, 
garments division. Mr John M. 
Houston will become group 
financial controller on January i_ 

* 

WILLIS FABER has appointed 
Lord Pennock and Mr Michael 
Rendle as non-executive direc- 
tors. Lord Pennock was deputy 
chairman of 1CI until 1979 and 
then chairman of BICC from 
1980 to 1984. He is deputy chair- 
man of Plessey and on the boards 
Of the Standard Chartered Bank 
and of Morgan Grenfell Holdings. 
Mr Rendle is a managing direc- 
tor of BP from which he retires 
at the end of the year. 

Mr D. M. de Groot has been 
appointed a director of RTD 
GROUP. 

* 

STANDARD CHARTERED 
MERCHANT BANK has appoin- 
ted Mr Ng Eng Leeng as manag- 
ing director of Standard Char- 
tered Merchant Bank Asia. 

•* ' 

Mr Jobu Thaekway, previously 
head of group personnel develop- 
ment. MIDLAND BANK, has 
been appointed group personnel 
director following the retire- 
ment of Mr Brian Cocup. Mr 
Thaclcway. who joined Midland 
In December 1884. was previously 
director of personnel policy, 
British RaiL 

★ 

The ALLIED DUNBAR GROUP 
has appointed Hr Harry Little- 
fair managing director of Allied 
Dunbar Unit Trust. He was 
previously deputy managing 
1 director. Mr Sri Lipworth be- 
comes chairman, taking over 
from Hr George Fletcher who 
has decided to reduce his busi- 
ness commitments by stepping 
down from the chairmanship of 
Allied Dunbar Unit Trusts. (He 
also stens down as a director of 
Allied Dunbar Assurance. He 
remains a nonexecutive -director 
of Allied Dunbar Unit Trusts 
and a member of th investment 
committee.' 

A comoan y has been formed 
to co-ordinate and manage the 
unitjsed emtftv investments of 
the ARied Dunbar Group. Called 
Allied Dunbar Equitv Manage- 
ment. It will have a board con- 
sisting of the following: Mr 
Harry L*ttlef**r (managing 
director). Mr John Gurnev and 
Hr Nicholas Roach (joint derraty 
managing directors). Mr John 
Sb»rm<m. Mr Michael Fmvman 
and Mr Garv McGuire. Mr 8yd 
Lipworth will also he a member 
of the board and Mr Alnr Lyle 
and Ms Sarah Aride win be 
85*rf«tant directors. 
sAHE andr shrdlu cmfwyp era 


Mr C. John Crowe has joined 
the board of GATEWAY BUILD- 
ING SOCIETY. Mr Crowe is 
retired after a career with ICL 
where his last appointment was 
as treasurer and chief financial 
officer. 

■* 

SAMUELSON GROUP has 
made the following board 
appointments: Hr Michael 

Samuelson. previously managing 
director, has been appointed 
deputy chairman. Mr Jonathan 
Samuelson, previously finance 
director, has been appointed 
managing director. Mr Stephen 
Goodman has been appointed 
finance director. He was pre- 
viously a partner In Booth, 
Anderson and Co, the auditors 
to Samuelson Group. 

■k 

FIRE PROTECTION SER- 
VICES has appointed Mr J. S. 
Hendry a director. He was pre- 
viously managing director of 
Walter Kidde. 

>* 

Hr F. J. Cole, financial director 
of LANCASHIRE TAR DIS- 
TILLERS. has succeeded Mr 
W. D Holt as managing director. 
Mr Holt wiH act in an advisory 
capacity to the board for some 
time to come. 

* 

Hr Chris McManus has been 
appointed group financial direc- 1 
tor of POINTON YORK, the 
London and Leicester-based in- i 
surance, pensions and financial 
services group. 

Mr Graham Clark has been 
appointed divisional director, 
specialist retail chains, of W. E 
SMITH AND SON LIMITED. I 

★ 

Mr David Briddey has been 
appointed managing director of 
LYDDON FINANCIAL SER- 
VICES, a wholly owned subsidi- 
ary of I^ddoo and Co-, stock- 
brokers, of fjrfiff. Swansea and 
London. 

* • 

Hr Richard Evans has been 
appointed managing director of 
ALFRED McALPINE INTER- 
NATIONAL following the death 
of Mr David Eaton in August. 
For the last year Mr Evans, 43, 
has been deputy managing direc- 
tor of Alfred McAlptae Services 
and Pipelines. 

Mr Brian MelHng has been 
appointed to the board of 
ALFRED McALPINE CON- 
STRUCTION (North Region), 
and Mr Donald Tullseh to the 
board of ALFRED McALPINE 
MINERALS. 

★ 

Mr P. M. Fallon has been 
appointed a director of 
ASSOCIATED NEWSPAPER 
HOLDINGS. 

* 

Mr Anthony Raima has joined 
the FLEXIBLE AUTOMATION 
SYSTEMS GROUP as managing 
director of automation systems 
division. Mr Hamm was pre- 
viously a . consultant with 
IngersoD Engineers. 
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Brazil warns on coffee pact abuses 


mm 


BY ANDREW GOWERS 

BRAZIL, the worid’s biggest 
coffee producer, yesterday 
launched a fresh appeal for 
discipline in the International 
Coffee Agreement, saying; that 
abuses by some producers were 
threatening its survival. Speak- 
ing at the opening session of 
the International Coffee Organ- 
isation’s annual negotiations on 
export quotas in London, Sr 
Roberto Gusmao, the country's 
Trade and Industry Minister, 
also called for “a rational and 
unemotional discussion" of the 
quota levels for the coming 
coffee year, which begins in 
October. 

Sr Gusmao said that the 
global quota for the current 
year, originally fixed at 61m 
bags and now reduced to 58m 
bags, had been too large and 
that last year’s quota negotia- 
tions bad taken place in an 
emotional atmosphere. 

“The setting of a global 
quota far in excess of estimated 
demand caused great anxiety 
in producer countries, and, as 
we foresaw, ended by pushing 
prices below the range we are 
committed to defend.” 

Consumption in 1985-86 is 
forecast by the ICO at around 
56m bags.. 


Sr Gusmao refused to say 
what Brazil wanted the quota 
for 198586 to be. but said that 
ideally it should keep prices 
between 130 cents and 140 
cents a pound. The ICO’s 
15-day moving average price is 
presently below the organisa- 
tion's official minimum of 120 
cents. 

Brazilian officials have indi- 
cated that the country would 
press for a global quota below 
57 -5m bags, which they say is 
the anticipated actual level of 
shipments this coffee year. 

The consumers appear not to 
have agreed what level of quota 
to press for. but most favour a 
figures well above the level 
mentioned by the Brazilians. 

Some European countries are 
keen to make eventual negotia- 
tions conditional on concessions 
by Brazil over the availability 
of coffee through the year. 
There are complaints that the 
current system, which has tradi- 
tion ally split exports between 
quarters of the coffee year, 
does not reflect genuine market 
demand. 

The Minister devoted much 
of his opening statement to 
the thorny question of sales by 


IVS'' 
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Sr Hoberto Gusmao, Brazil’s 
Industry Minister 

producers to son-members of 
the International Coffee Agree- 
ment at discount prices. 

“Brazil has always realised 
that it is unfair to require 
importing countries, who join 
hands with us in this unique 
venture of multilateral co- 
operation, to pay a higher price 
than countries who choose to 
remain outside the organlsa- 


U.S. sugar price under threat 


BY NANCY DUNNE IN WASHINGTON 


THE U.S. Department of Agri- 
culture (USDA) could well find 
itself with 903.8m lb of 
forfeited sugar an its hands at 
the end of this month as a 
result of new sugar quotas 
announced Last Friday. 

Although the Department 
announced a reduction in Its 
1986 quota from 2.4m short 
tons in 1985 to 1.72m short 
tons, the cut was less than is 
needed to maintain the U.S. 
sugar stabilisation price at 
21.57 cents a pound in the face 
of declining domestic demand. 

Sugar traders had expected 
the agriculture department to 
more than half its current sugar 
quota to about lm short tons. 
But high administration officials 
meeting at the White House 
Thursday afternoon, agreed to 
keep quotas higher than 
necessary, presumably to 
support prices in order to help 
the economically distressed 
sugar producers of the 
Caribbean and to force Congress 
to make changes in the current 
sugar support programme. 

As it was designed by Con- 
gress in 1981, the ILS. sugar 
loan support programme is not 


Medium grade 
tea firmer at 
London auction 

By Our Commodities Staff 

THE PRICE of medium grade 
tea finned by 4p to 140p a kilo 
at yesterday's weekly London 
auction. Quality grade was 
again unquoted and low medium 
was unchanged from last week's 
sale at 108p a kilo. 

There were 26.823 packages 
on offer, including 1,500 in the 
offshore section. The Tea 
Brokers' Association reported 
improved demand for African 
types with some gaining more 
than 5p a kilo. Ceylons were 
generally steady while offshore 
teas met good demand at firm 
to dearer levels. 

This week's sale saw the first 
significant rise for some time 
in the medium grade tea price, 
which moved above the 135p a 
kilo low point reached at the 
beginning of July for the first 
time at last week's auction. 


supposed to involve Govern- 
ment expenditures. The USDA 
gives production loans of 18 
cents a pound to domestic sugar 
producers who may then forfeit 
their crop if they can’t repay 

However, the Government is 
expected to maintain prices 
high enough to prevent for- 
feitures through the use of 
quotas and import fees. Only 
the Great Western Sugar Com- 
pany, involved in bankruptcy 
proceedings, has forfeited in the 
past The Government then 
added its 254m pounds to its 
stocks and occasionally sells 
some on the domestic market. 

With excess sugar in the 
domestic market this year, the 
USDA has had difficulty main- 
taining the sugar stabilisation 
price at 21.57 cents a pound. 
Several producers have already 
notified the Government that 
they may have to forfeit on 
loans, worth more than $161m 
which come due on September 
30. 

The Administration's decision 
to keep the quota higher than 
domestic demand would justify 
is expected to force these for- 
feitures. Its actions, not sur- 


prisingly, brought plaudits from 
the UJ3. cane sugar refiners 
association, who issued a state- 
ment commending the 
t*residem for taking into con~ 
^deration the interests of 
American consumers 

The association is supporting 
an amendment to the 1985 Farm 
Bill which would reduce the 
18 cents sugar support price by 
one cent a year starting from 
1986 and running through 1988, 
The amendment, to be intro - 1 
duced on the house floor by : 
Congressmen Thomas J. 1 
Downey, a New York Democrat, 
and Willis Gradison, Jr., an 
Ohio Republican, would further 
reduce the price by cutting out 
the cost of transportation as a 
factor to he considered in set- 
ting the sugar stabilisation 
price. 

Though the UJL move will 
tend to push domestic sugar 
prices downwards it is bullish 
for the world market, writes 
Our Commodities Staff. The 
news helped to lift the London 
daily raws price by $13.50 to a 
21-month high of 9142.50 yester- 
day morning 


Brazilian orange juice 
dispute escalates 

BY ANN CHARTERS IN SAO PAULO 


tkra, . . - More than a diagnosis, 
we need remedies for a disease 
which threatens the very 
survival of the agreement’* 

Brazil intended to press for 
effective application of ICO 
resolutions against such sales, 
including penalties on offenders 
such as Indonesia. 

As to what would happen If 
the abuses continued, he issued 
a further threat: "We cannot 
stand aside and watch the 
erosion of our share in markets 
where we are traditional sup- 
pliers if we find that our col- 
leagues are not applying the 
same standards, or should the 
organisation prove unable to 
ensure the full implementation 
of decisions taken at council 
level.” 

Asked at a Press conference 
last night what would happen 
if Indonesia decided to leave 
the Agreement as a result of 
possible sanctions, Sr Gusmao 
said: “If Indonesia wants to 
remove itself from the ICO, it 
can do so. That is Indonesia's 
decision." 

He also made it clear that 
Brazil intends to reset demands 
by 16 other producers for an 
increased quota this year. 

Downturn in. 
London 
copper stocks 

By Stefan Wagstyl 

OFFICIAL STOCKS of copper 
in London Metal Exchange 
warehouses fell last week for 
the first time since June. 

But traders warned that it 
was too early to say whether or 
not the 4,200 tonne reduction 
to 209,150 tonnes indicated that 
a significant fall in stocks was 
on the way. The news had little 
effect on copper prices. 

Some traders were cautiously 
optimistic that after a summer 
of poor consumer demand for 
copper there were signs of a 
slight increase in consumption. 

Meanwhile, a 1,200 tonne fall 
in zinc stocks to 34,950 tonnes 
was welcomed as an indication 
of good, if patchy, demand. 

LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 

(Changes daring week ending 

(tonnes) 

Aluminium +4J00M 182.875 

Copper -4^00 to 209,150 

Lead -200 to 35JM0 

Hided + 240 t» SJ28 

Tin —310 to 33A7II 

Zinc • —1.200 to 34J50 

( ounc es ) 

Silver +740j000 to 54.166,000 






INDICES 

FINANCIAL TIMES 

Sep. IsttepT lFwrttT agcjYear ago 


363.83093.98 M4B? 302.1* 


(Bum July 1 1992 - 100) 

REUTERS 

8ep. 13 Sep. lejMth ofloVearapo 


1725.1* 1740.7 1705,6 1B6S.0 


(Boat: September 18 1331 — 100) 

DOW JONES 


Dow- Seat 
Janes 13 


fiept. Month! YMT 
12 I »gO } ago 


Spot H1.7BU1.B2 — 126.23 

Put. <115.24 113.04) - [126.18 
(Base: December 31 1874 — 100) 
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A DISPUTE between Brazilian 
orange growers and the process- 
ing industry has escalated with 
blockades spreading to 12 juice 
processing facilities in the 
interior of Sao Paolo state. The 
12 plants affected produce 90 
per cent of Brazil’s orange juice 
exports. 

Juice manufacturers closed 
plants after citrus growers first 
set up blockades against a few 
installations earlier in the 
week. Growers are protesting 
the Industry's refusal to pay a 
Cruzeiros 20000 net price per 
box of oranges with no discount. 

Enough juice concentrate to 
meet export shipments through 
to the end of September is 
already ait dockside storage 
ready for shipment, Senor Mario 
Bronco Penes, president of 
Abrassucos, the processors' 


association, said. But exports 
in October could be threatened, 
if the blockades continue as 
manufacturers cannot ship out 
frozen juice concentrates stored 
in their factories. 

Caught In the midst of peak 
harvest time for oranges, the 
processors are paying migrant 
workers through this week even 
though they cannot pick the 
ripening crops. There is concern 
that if the impasse continues 
much longer, some oranges may 
be lost to over-ripening and 
spoilage. 

Once picking begins again, 
manufacturers require three 
days to place processing equip- 
ment in full operation. Nor- 
mally, the industry processes 
20m to 25m boxes of oranges in 
the months of September and 
October. 


Export bonus 
confusion irks 
grain traders 

CHICAGO — Confusion and 
uncertainly about the workings 
of the U.S. Department of Agri- 
culture's export bonus pro- 
gramme, plus the slowness of 
confirmation, has irked ex- 
porters and convinced many 
grain traders the programme 
will not boost exports of XLS. 
grain, reports Reuter. 

The grain trade was cau- 
tiously optimistic about the new 
export programme when it was 
announced earlier this summer, 
but the lack of new business 
has turned sentiment sour. 

Last Friday Mr John Block, 
the U.S. agriculture secretary 
announced 175,000 tonnes of 
U.S. wheat flour had been sold 
to Egypt under the programme, 
but the trade has taken weeks to 
confirm. 


High aradnt Unofficial I 4- or IHfgtiflaw 
cdOM(pjn.)| — I tor day 
£ per tonne | 

Cash 919860 L— 6.5 ] — 

3 months 0113-20 i~7,5 : — 

Official closing (am): Cash 9,1906 
(9.165-7). throe month* 9.123-30 (&134- 
6). •attlemant 9.185 (9.167). 
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In defence of ‘artificial’ nitrogen 


ACCORDING to an ancient 
Encyclopaedia of Agriculture 
with which I started farming, 
Virgil was the first writer to 
note the benefit to farming of 
the use of leguminous plants, 
naming in tills case lupins and 
vetches, as a means of raising 
fertility. Their effect is to fix 
nitrogen, the essential plant 
food, from the air, by bacterial 
action. But this understanding 
of course came much later, 
when science took the place of 
practice as the agent for 
fanning progress. 

Until then fanners knew, by 
hearsay and tradition, that good 
wheat crops would be grown 
after a clover pasture had been 
ploughed up, and that the use 
of farmyard manure, and many 
waste products including such 
things os shoddy (waste woollen 
fibres), animal blood, horns and 
so on did improve yields. There 
was also a theory, popular in 
my youth, that summer fallow 
was as good as a coat of dung. 
Obviously the nitrogen forming 
bacteria in the soil were able 
to store up a reserve of fertility 
during this non-extractive 
period. 

But reliance for food produc- 
tion on the natural nitrogen 
forming activities inherent in 
all soils would never have kept 
pace wilh population growth. 
So, since the early l®th century, 
the natural process has been 
speeded up, first by the impor- 
tation to Europe of nitrates 
from Chile, then guano, basic- 
ally the excreta of seabirds, 
from the same area. Both these 
could be termed natural 
fertilisers. Then sulphate of 
ammonia was developed as a 
by product of coal gas. 

Ihe present source is the 
development of the Haber- 
Bosch process of fixing nitrogen 


from the air. This means that 
as long as fossil fuels exist there 
is virtually no limit to the 
amount of nitrogen that can be 
made available, and at the 
moment, thanks to the surplus 
of oil, prices are still compara- 
tively low. 

The use of this so-called hag 
nitrogen is extensive world- 
wide; anywhere in fact where 
high yields are required either 
to support growing populations 
or enhance farming profits — ■ 
not always the same thing. But 
different countries' needs vary 


have seized upon the use of 
nitrogen as one of the ravins 
for the EEC’s chronic surpluses, 
and in this they are 
undoubtedly right Should there 
be a sudden and permanent 
cessation of supply, forcing a 
reliance on what could be 
called natural resources, ie resi- 
dues, clovers and so on, most 
farmers would not know what 
to do and output of almost every 
food could halve. 

Some people suggest that 
nitrogen should bear a special 
tax so that output could be 


Farmer’s viewpoint by 
John Cherrington 


greatly. For instance the produc- 
tivity of New Zealand grass land 
farming is dependent in nitro- 
gen produced by wild white 
clover which boosts the growth 
Of the predominantly zye grass 
pastures. 

But in the West European 
latitudes clovers at present 
available do not seem to produce 
the amounts needed for opti- 
mum grass growth, probably 
because of the lower intensity 
of sunlight, and farmers have 
to supplement their natural 
nitrogen from a bag. If I sow 
a New Zealand grass mixture 
on my farm the clovers don’t 
seem to work anything like as 
well and it has to be stimulated 
With nitrogen. The Australian 
wheat fanner uses little but 
naturally produced nitrogen 
from legumes and residues, but 
there the limiting factor is rain- 
fall. And yields are but a frac- 
tion of those in Europe. 

The critics of the EEC’s 
Common Agricultural Policy 


restricted to what the market 
would stand. This begs the 
question of bow the farmers 
would manoeuvre their other 
costs in order to be able to keep 
buying nitrogen. Then consider 
the objections to a system which 
effectively would add to the 
cost increases the CAP has 
already caused for the 
consumer. 

But the objectors have other 
allies. The so-called organic 
lobby which claims that the use 
of so-called artificial fertilisers 
is injurious to health. But I fail 
to see how nitrogen or 
ammonia produced from air can 
be any less natural than that 
produced in the clover roots or 
from the residues of plants and 
other susbtances. 

Concern is also arising over 
an increase in nitrate levels in 
water supplies. Here the evi- 
dence is confusing. The amounts 
found in water may have come 
from a variety of sources other 
than bag nitrogen, such as de- 


caying Phmt residues or slurry, 
and the amounts would vary 
with the residues left over in 
the soil after the crop has 
grown. The two diseases 
associated with nitrates have 
been the “blue baby" syndrome 
and gastric cancers. But no 
evidence has been found to re- 
late the few cases of the former 
with drinking water. 

The Incidence of gastric 
cancer has been declining 
throughout the UK and a recent 
study by the Radctiffe infirmary 
In Oxford showed that areas 
with the higher nitrate Intake* 
In water supplies actually 
showed a bigger decline in this 
type of cancer. But this report 
points out that adults normally 
get as much of their nitrate 
from foods such as vegetables, 
milk and cured meats as from 
drinking water. 

In Britain there are limits 
on nitrates in water supplies 
with a recommended concentra- 
tion of less than 50 mg nitrate 
per litre and an acceptable level 
of between 50 mg and 100 mg 
per litre. The EEC, however, 
has now Introduced a directive 
on the quality of drinking water 
which has effectively halved 
those limits. This, when imple- 
mented, will cost the water 
authorities a great deal of 
money. 

The point to bear in mind 
here is that there Is no evidence 
to connect even the increase in 
water supply nitrates with 
fertiliser nitrogen as against 
that from other sources. It is 
also the case that the leakage 
of nitrate into the subsol] de- 
pends entirely on the amount 
left over after growing the crop 
and the variations of the annual 
rainfall. Bother at present un- 
controllable factors. 
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Official closing (am): Cash 9,1706 
(9.165-7), three month* 9.1206 (9,123- 
4). mania meat 9,175 (9.157). Final Kerb 
dose: 9.112-3. Turnover: 1.320 Ioanna. 
Strait* tin Sm 29.82 (2962) kilo. 

ZINC 

. Unofficial +or ' 

High grade- close (pint.) — .High/ low 
< £ per tonne ■ 

Cash 313 * -+0J6 ' — _ 

3 months 619.9-306 +6,75 488/623 

Official dosing (am): Cash 523-4 
(912-3), throe months 527-6 (519.6-20). 
•attlamsnt 524 (513). Final Kerfc close: 
621-3. Turnover: 6.375 tonnes, U.S. 
Prime We* to in*- 41-41.75 cents a pound. 

GOLD 

Gold tall ft to S31SV-32CP*. on the 
London bullion market yesterday. Hie 
metal also opened at S319V32P., and 
trading was very light, partly reflecting 
the lock of attendance in New York 
due to the Jewish New Year holiday. 
Gold was Used at 9318.85 in the morn- 
ing in London, end $319.30 I n the 
afternoon. It touched a Desk of S320-. 
3204 and a low of 931BV31BV 

Otose 831 9^ 320 U (£239-2*9Ic) 
Opening #3i9i«-3204 {£23914 239*0 
U*nCg fix. 8318.85 (£239657) 

Affn^n fix 5319.30 (£238.761, 


Sept. 1739-1746 '+11.6. TW5-WBS 

MG.... 1783.1784 +7.5 - I79B-17U 

March 1804-1805 j+BJI [ 1619-1904 

May- _-| 1818-1820 '+7X1 

July 1829-2830 (+4.0 | 

Sept. 1826-1831 j—3.0 ! 

Dan. 1896-1840 +49 j IMS-1642 

Sales: 4,952 (2412) lots of 10 
-tonnes. 

1CCO Ind i c at or prices (U.S. cent* per 
pound). Daily price for September 16c 
104.62 (104.0 1); five-day average for 
September 17: 103.04 (102.57). 

COFFEE 

During a quiet session the market 
traded within a narrow range In poor 
volume, reports Draxaf Burnham 
Lambert. Lower Marling prompted 
smell gains but values fall beck to 
unchanged os e recovery In sterling end 
a disappointing Now York macknt leapt 
prices under pressure. 

coffee +"""oF 1 Busim-ee 

1 Close ;■ — ) Dona 


1825-18301+9.5 11920-1812 
I860 1596; +13.0 / 1 860-7847 
169816981 + 9.6 1999-1883 

1725 17381+56 1724-1711 

•11764-17701 +9.S T786-17M 
,1780 18801+ 2.5 1 
!1810 1830'+ 2.6 

Seles: 70S (1.426) lots of 5 tonnes. 
ICO indicator prices (U.S. cents par 
ICO indicator prices {U.S. cents per 
1979 117.23 (1T7.1B); 15-day average 
119.06 (118.29). 


U.S. MARKETS 

PRECIOUS METALS were 
steady with support: from a 
weaker dollar being offset by 
the uncertainty surrounding 
oil prices, reports Helnald 
Commodities. Copper and 
aluminium were featureless 
the lowering of U£- economic, 
prospects. The smaller than 
expected cut in U5, import 
quotas helped firm sugar 
values, particularly in the 
deferred positions. Cocoa re- 
mained steady despite fore* 
casts that the t cm porao crop 
in Brazil would reach 3m 
bags. Coffee firmed 'on light 
short-covering as the Inter- 
national Coffee Organisation 
meeting got underway. 
Congress’s possible restriction 
of textile imports along with 
low exchange stocks firmed 
cotton values. The energy 
complex weakened in res- 
ponse . to reports that Saudi 
Arabia would increase oil pro- 
duction and lower prices. The 
grain complex finned with 
maize showing sharp, gains In 
response to unconfirmed re- 
ports of large Russian pur- 
chases. Soyabeans also 
attracted sympathetic buying 
in line with the grant com- 
plex along with limited coun- 
try movements which encour- 
aged commercial short-cover- 
ing. 

NEW YORK 

ALUMINIUM 40.000 Urn. cantt/Ib* 


HEATING OIL *2.000 U.S. gallons; 

csma/U-S. 9»«w« 

CSSS High Low 
0« 77.00 77.70 77.00 77* 

Nov 77.20 77.60 76-90 77® 

iw 77.10 77.60 76.75 77JZ 

SE 78.88 77.30 76.66 77m 

Fab 75.40 75.60 75.40 75 84 


March 72.00 72.50 72.00 72.« 

Audi 69.70 — J. 70 *? 

ORANGE JUICE 16,000 IbS, coma/lb o 
" clow HHih " Low i»ra» 

Sept UT60 139.90 IM-OT 

138.00 136.26 1»» -MMS 

Jen 130.00 131.26 129-78 1®2? 

March 127.50 129.00 1Z7.00 127.60 

Eljr bsM 126.05 128.00- 

SSy 12S.50 126,10 W 

PLATINUM 60 troy o*. S/iroy~ or 

Cfeee "W* Low jjw 
Sent 308.8 — — 314.* 

Ort 309.1 313.0 300.0 314.8 

Jan 310.1 316.5 308.0 314.4 

April 314.8 319-0 314.0 3l7.« 

July 319.8 — — 

Oct 3284 — — 328 -4 

SILVER" 5,000 boy no. caws/troy" « 
Close High Low Rev 
Sept W2.4 606.0 600-0 MX.8 

Out «« — ~ 25-7 

Nov 608.2 — 006.7 

Dac 612.5 016.0 610.0 ' 6120 

Jen 618.8 — — 818-4- 

March 625.7 029.0 6225 62S.1 

May 634.7 637.6 634.0 634.1 

July 544.5 — — 643.8 

W 654.6 6S6.5 666.5 6530 

Dec 670.0 — — 68*3 

SUGAR WORLD “11“ nZJWHbi, 

centt/lba • ■ 

Clow Hlqh Low 
Oct 5.38 5.63 6-3S 6-41 

Jen 5.55 5.85 5.65 537 

March 6.96 6-20 5.94 5.88 

May 0.09 6.35 6.07 6-OS 

July 6.31 6-5« 6.30 8-24 

Oct 6.75 6 94 B-74 

Jon 7.08 7.08 7.06 6.5S 

CHICAGO 


•MiiT-iiiilT^r 




T.vl Ifc! ■v.ri SES3E 




m$ s m m 


COTTON 50.000 lbs. eente/Kw 


SOYABEAN MEAL MO tone, S/U n 



Close 

HU* 

Low 

Pnv 


Close 

High 

LOW 

Praw 

Oct 

69.80 

60.16 

59.20 

69.10 

Sept 

130.1 

1304 

1274 

1264- 

Dec 

6940 

5893 

58.40 

58.35 

Oct 

131.1 

131.5 

1274 

m. 9 

March 

99.63 

8000 

59.49 

68.36 

Dec 

1344 

136.8 

131.9 

132.1 

May 

59.96 

8043 

6945 

5945 

Jon 

138.0 

137.0 

133.6 

133.7 .. 


5848 

B94B 

5890 

58.80 

March 

139.0 

1394 

138.0 

138.5 ' 

Oct 

53.75 


_ 

63.62 

May 

1414 

141.5 

1384 

138.7 

Dec 

62.80 

53.10 

5240 

52.70 

July 

143.0 

143.5 

140.0 

ms.- 






August 

143.7 

144.0 

1404 

1414 

CRUDE OIL (LK3HY) 42.000 U-S. gsRons; 

Sept 

141.0 

141.0 

140.5 

1394 


| Kuril 
I u.iOfl 


Latest MJi Law 

Oct 27.95 28.01 27.88 

Nov 27.28 2729 27.08 

Dec 26.66 26.72 28.51 

Jen 28 2D 26m 26.08 

Feb 25.82 25.66 25.75 

March 25.45 ZS.53 25 38 

Abril 25.18 *5.20 25.15 

May 26.00 25.00 24.95 

June M-80 24-90 24.63 

July 24.55 24.65 24J5 

GOLD TOO troy OX. I/Wy oa 
Close Hlab Low 

Sept 319.4 320.6 320.5 

Oct 320a 321.3 319.0 

NOV 3223 — — 

Dec 324.5 32S.B 3233 

Feb 32 B .9 330.1 3Z7.6 

April 333-2 334.1 332.4 

June 338.1 — — 

Aug 343.0 — — 

Oct 34841 — — 

Dee 36341 — — 

Feb 3683 — — 

Abril 363.7 — — 

June 399.4 — — 


SOYABEA N O IL 60,000 lb. cenle/lb 
Close Hgh Law h 
Sept 21.77 21.80 21.58 21. 

Oct 21.16 21.18 21.00 21. 

Dec 21.12 21.14 20.61 21. 

Jen 2125 2128 214)0 21. 

March 21.00 21.60 21.28 21 

May 21.83 21.8S 21.95 21. 

July 22-OS 2220 22.00 ' 22. 

August 2220 2220 22.05 22. 

Sept 2220 2220 2225 22. 

Oct 2227 — — 22. 

WHEAT 5.000 bu min, 
centt/MXb-buMial 


21.58 21.22 

21.00 21,18 
20.81 21.00 
214)0 21.18 

21.25 21.60 

21.95 2120 

22.00 ' Z2.08 
22.05 22.15 

23L2S 22.25 

— 22.32 


280.6 2820 Z76.4 278.4 
293.2 293-4 288.4 290.4 


-r 

Low Prav f ■* 

78 4 27» a - -S* 7 I awt 


GOLD AND PLATINUM COINS 


Kr'g'r'Itd tf324rf34Ig 
>e Krug. 1170 170>« 
U Krug. U8k-S7i4 
1/10 Krug. 836*2-36 
Mapleleaf 3330 330^ 
NewSov. 575i« -76 4 
1* Now So* 546 461s 
Old Sov. 5801* 62 
*20 Eagle 8460 900 


|£241 V 242 *4> 
tCl£GV127M) 
««64S»6Bi 
(£2612.863,) 
£2461, 2463«) 
(£6618-671 
l£*4l« 343ri 

(£60 61 lj. 

l£543VA73L0 


Noble Flat 831914 3223s iCflgaig-241) 

SILVER 

Silver was fi*o<f 2.7p an ounce lower 
for spot delivery in the London bullion 
market yesterday at 4 50. 85 p. U.S. 
cent equivalents of the fixing levels 
ware; spot 599.65c, down 6.2Sc; three, 
month 611.75c, down 5.7c: eix-month 
624.7c. down 5.8c: and 12-month 
651.3c. down 7. Be. The metal opened 
at 049-452 p (600603c) end closed at 
450Y4W4P (003- 606c). 


LM.E. 4- or 
pjn. 1 — 

unofne'i! 


SILVER ! Bullion 
per • Fixing 
troy • Price 


GRAINS 

The markets sew Indifferent trading 
in the morning with wheat values drift, 
log slightly on lack of interest in 
extremely thin trade. Shipper buying 
end leek of offers rallied prices in the 
afternoon, reports Mufrpace. 

WHEAT j BARLEY 

PtorteWra + onYeeterdy* + or 
Mirth ( close ; — 1 close ; — 

Sept! 104.65 i+OJGi 103.00 j+O.BS 
Nov n J 104.96 (+Oj6( 104.65 +0.46 

Jan...J :C8.Q5 J+0.3&; 108.10 J+OJO 

K" , -» Hi-25 + 2*“t iii-io toj# 

May J 114.26 -+0J8| 114.10 ‘+OJS 
July J 116.50 j+o5S] — j — 

Business done— Wheat: Sept 104.86- 
3-80, Nov 104.95-4.25, Jen 108.05-7.53, 
Mar 110.90-10.60, May 114.2S-3.93. July 
imtraded. Setae; 113 kite of 100 
J8»*l*y: Sew 103 00-275, Nov 
104.50-4.20. Jen 107.90-7^0, Mar and 
May untraded. Sales: 28 lots of 100 
lonnee. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring no 1 15 per cent Oct 
129.75, Nov 130 JO. Dec 132.50 tran- 
shipment east coaat. U.S. no 2 soft 
Oct 111.76, Nov 11275. Dec 
114.G0 sellara. EC Sept 118,00. English 
fMd fob Sept 104.60.106.00. Oot 100.00- 
106. SO, OeiTOec 107.50-108,0, Jan/Mar 
112-00-11250 buyer/sal lore. April/June 
118 sellar. Mriae: u.S. no 3 yellow/ 
Franco transhipment tut const 
Oct 1-10 131. Nov/Dee 133. Bariev: 
Engllah lead fob Sept 101. 50- 102.00, 
Oct 105.03-105^0 buyer/nilers, Oct/ 
Dec 108 seller, Jan/Mar 112.50-113.00 
buyer/seller. April/June 118 sailer. 
Rest unquoted. 


POTATOES 

The market tacked direction and 
fluctuated between unchanged end 
£1.60 down, basis April, until selling 
interest at unchanged level* end leek 
of any fresh news led to ■ fell in 
pribee. reports Colay end Harper. 

[Yesterday M b Previous | Business 
Month i olose I doso 1 Pone 

£ per tonne 

Nov — 84.40 - 66.80 GGAfl-M.BO 

Feb — 1 67.30 , 69.00 68.00-87^0 

Apr .1 81.70 ! 88.50 ULBO-aiJU 

May-.J 87,50 j 88.40 87.M 

Sales: 408 (277) lot* q( 40 tonnes. 

SOYABEAN MEAL 

The market opened 50p lower on 
professional selling, reports T. G. 
Roddick. Prices remained on the 
.defensive throughout the day. 

~ "" Yesterday 4- ot Business 

dose — : D one 

£ I 

... per tonne > 

October.,... 119.7-121 £ |— o.isi _ 

Dec. 121.8- 122.9 f-0. 10 — 

Feb- ,...125.6-128.8 '+0^0: 135.1 

Apr. ... 128.0 128.5 D.M 126.0 

June 126.0-127.0 -UK — . 

August— 127.0-129.0 '-OJS- — 

October — IH JMBtjl [— 0.75; — 

Sales: 3,059 (S3) Iota oi 20 tonne*. 


March 301.2 301.2 296.6 298.4 

M*y 301.0 301.0 298.6 298JI 

Juty 293.4 2844) 2810 281.2 

Sept 28S.Q 2854 2844 283 A 

SPOT PRICES — Chicago loose lord 
16.00 (seme) cents per pound. New 
York tin 565.5-68.0 (583 0-70 0). cent* . 
per pound. Handy and Herman sHver 
bullion 606.0 (604.5) cent* per troy 
ounce. 


PARIS — (FFr par tonne): Dec 1570- 
1580, Mar 1KXM603. May 1836-1643. 
Aua 1672-1680. Oct 1741-1743. Oec 
1775-1795. 


Brent end WTI traded modestly 
around the lows achieved late an 
Friday. Nymex opened 9c down end 
wee trading 4c down by 1 pm EOT.. 
In the petroleum products merVet 
prompt gas oil firmed an buying 
interest. One per cent cracked and 
straight run fuel wb s stable to weak, 
end American buying interest appeared, 
to latter — Petroleum Argue, London.' - 


SPOT PRICES 


i Lrtwt ire* 

CRUDE OIL.— FOB (3 Par barrel!— Oct. 

ArabUght 27.40 27.60 i — - 

Arab Heavy 26.26-26. s 5 } — 

*6.8666.16 I-OJ25 

Brent Blend...^ 27.15-27 26 — O.IZ 

W.T.I. Cipro ast) ...« 2T.M 28.00 
Forcadoe [Nigeria) 2B.00-38J® t — olob 
U rals ioITNMK} 2 6.30-27 J»* , . 


Urals tolTNR 


26.30-27 JW* » - 


Spot (450UaSp (-fijfll 448.So 1-24 

5 montfts.463.6QD 1-2J5& 461.8 b t-US 

6 monthsj476.10p r l40l — > — 

12 month*! 600. 10 p 1-54& — ; _ 


448.5o 1-24 MEAT 


SUGAR 


LME — Turnover: 2B8 (64) loot of 
10.000 oz. 

Three months high 464p. low 462p, 
final kerb 4624. 

FREIGHT FUTURES 

The market opened sharply lower 
in thin trading conditions. Levels 
remained in a narrow trading range 
altar tha initial lasses and with a 
background of Hole physical trading 
die voIub wbs again lucklustra. The 
Baltic Freight Index wee 799.5. 
unchanged reports Clarkson Wojff. 

I Ctooe IIHighfLowl Prey. 

Ocr. '638 ) 834 11036.028)639(840 
Jan. 1881 i868 fi 88SiB79 8874/880 
April 930 ,9 32 .{ 8JO 840/948 

Juty 1 863 /86& J 8£i/eS6£ 868(870 

Oct. 1630 rtttSO fi — 936/906 

Jan. .980 11030); — 080.1050 

April 1 1000/1060/; — MBftJMO 

jujy._ j9B B tiooo;! - 930/1000 

Turnover 109 (101), 


PIGMEAT-— In light trading, profit- 
taking carried prices lower folkiwina 

t:s. n rra I ^a! a .i! ab **» 

wonu. ‘js.y* 

p. pot kilo (deadweight) 

Oet^ — 116.30 „ in jm _ 

JoItS j™*'** 

Aprll.-I UMBO 104.90 , _ 

June^J 103.80 103.70 I — 

Aug...„l 101 JQ 10 8.7Q hit> _ 

■a l 1 ®) lott °* SO carcases, 

3*250 kg* 


COTTON 

,«™uS l a^^ Bm . and t Bhlpn,Bnt ss, «f 
urelled W unnas for the weak enomg 

Friday September 13. against 7K 
mnnes in the previous week, improved 
demand brought purchases In Colon*, 
ban, Egyptian. Paraguayan. Pakistani, 
Spanish and East end West African 
descriptions. 


LONDON DAILY PRICE — Row sugar 
SI 4240 (Cl 07 .50). up $13.50 (up 
£1040) a tonne (or September>Oouber 
deli wry. White sugar SI 74- SO, un- 
changed. 


No. 6 'Vest" day's Previous Business 
Con- close does done 
tract I 


8 per tonne 

Oct'. — . 1414-14841 H1.(L!42.6. 148.9- I4U) 

Dec..—; MW-14B.gJ 146.0- |«3SlB14-147.0 

Mar — J »74-»?4 JfiS.0 , 1884, 182.8-187.6 
May. J l GO 4-180 ji 1574- IStS 1 164.0-1624 
Aug — 1654-168 JM 168.0-1644.17114168.4 
Oct-.J 11241734) 170.4-1714 1784 


Sties: 3.819 (3.063) Ids ol 50 tonnes. 

Tare end Lyle delivery price for 
granulated besig sugar was C21240 
(£200.00) a tonne for export. 

' In te motions! Sugar Agreement— 
(U.S. cent# per pound fob and stowed 
Caribbean ports.) Price* lor September 
13: Dally price 5.04 16.13): 15-day 
average 4.94 (4.90). 


PWWMJCT6— North W e *t Europe 
Prompt delivery elf (8 per tonne) 
E'ratrdum gasoline I 867-269 , — . 

GMOIl ... 1 249-252 , 

Heavy fuel oil 1 140-142 -o £g 

N «P«ha 1 249-293 ) r 04 

• September, 

Petroleum Argun estimate*-. 


GAS OIL FUTURES 

am***. { V *2*’**V‘*. — or r BusineM . 
Month i ctooe - i doim 

~~T T 1 T. 

' 8'U.S. * ; 

par tonne 1 

1 : - - j 

Oct w 249 60 — 2.!a 243 Sfl-47 tA 

NOY.. 837.73 8.73} aM.W-sfja 

te? -i HW.764ff.75 

MRr aai.oo — jjsi.M .. 

jJJy* ’-8“ (1.823) te'Irf 100. 


■*4^ ' 


RUBBER 


closing prides 
O 110 1: 81-OOP 

iX2L'Z$? (n 5?‘ 

— (182.5): SMR 20 — fl4?.5). 
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Kaancial Times Tuesday September 17 1985 

CURRENCIES; MONEY and CAPITAL MARKETS 


* foreign exchanges 


FINANCIAL FUTURES 


$ 


Dollar gives up early gains 


i‘ves 

ts 


The dollar lost its early gains 
on the foreign exchan ges, to 
finish weaker after a fairly quiet 
day. The initial upward move 
was an adjustment, after Friday's 
sharp late fall following dis- 
appointing figures on II.S. retail 
sales and industrial production. 
Yesterday's economic figures 
were relatively unimportant, but 
again disappointing as far as the 
market was concerned, as atten- 
tion focused on this Friday's 
flash estimate of third-quarter 
U-S. gross national product, and 
the revised second quarter 
figure. After last week's figures 
forecasts for third-quarter GNP 
are now probably nearer 3 per 
cent growth than 4 per cent, 
compared with the last second- 
quarter revision of 2 per cent. 

According to yesterday's 
figures factory use was at 80.5 
per cent of capacity in August, 
against a figure revised down to 
80.4 per cent in July from 80.8 
per cent Business inventories 
were unchanged in July, and the 
second quarter current account 
deficit was the second highest on 
record, at $3L81bn, compared 
with a first quarter revised to 
SSOJSbn from S30bn. 

The dollar fell to DU 2.8840 
from DU 2.8900; FFr 8.7875 from 
FFr 8.8450; SwFr 2.3820 from 


SwFr 239; and Y241.35 from showing early losses against 
Y2414W. other major currencies, falling 

On *Bank of England figures, to DU 3.8725 from PH 3-8875; 
the dollar’s index fell to 1408 FFr 1180 from FFr 1186; 
from 141.0. SwFr 380 from SwFr 38050; and 

ST ERLIN G — Trading rouge Y82 4 from Y324.50. 

■ gains t the dollar In 1985 Is D-MARK — Trading range 
1.4290 to 1.0525. August avenge against the dollar In 1985 is 
13838. Exchange rate index fell 3.4510 to 2.7425. August average 
to 808 from 81.0. It opened at 2.7038. Exchange rate Index 
80.7, and fell to a low of 808 at 1248 against 1188 six months 
10 an, before dosing at the day's ago. 

peak. The D-mark eased slightly 

Sterling suffered a little from against the dollar after a lack- 
nervousness about oil prices hut lustre day. The U.S. currency 
recovered towards the dose rose to DM 2.90675 from 
against a weakening dollar. After DM 2.8950. Earlier in the day 
touching a low oJ S 18245 the the Bundesbank did not inter- 
pound finished 20 points up on vene when the dollar was fixed 
the day at $1.3425-1.3435. It held at DM 28158 compared with 
steady for most of the day, after DM 28190 on Friday. Reasonable 

EMS EUROPEAN CURRENCY UNIT RATES 


commercial orders during the 
morning pushed the . dollar off 
the day’s low of DM 28820, but it 
dosed below the fixing level, 
showing no reaction to U8. 
second-quarter current account 
figures. Trading was relatively 
thin, with dealers reluctant to 
open new positions amid uncer- 
tainty about the strength of the 
U.S. economy. The firm under- 
tone in the morning was helped 
by a settlement date yesterday 
In the currency options market. 
Sterling's decline at the fixing 
was reported to be the result 
of speculation about lower oil 
prices. The pound fell to 
DM 3.8750 from DM 38970. 

STERLING INDEX 

Sept 16 Previous 



ecu 

central 

rates 

Currency 
amounts 
against Ecu 
September 16 

% chwtga 
from • 
central 
rate 

% change 
adjusted for 
dlvsrgsnoe 

□hrargance 
limit % 


443320 

45.0006 

+0.38 

+0.74 

±13425 


8.12857 

836384 

-0.80 

—0.44 



Z3S840 

232838 

-OA5 

-0.09 



0-B64QZ 

6.78188 

-1.06 

-0.69 



232206 

2_5Q32S 

-0.7S 

— 039 



0.724678 

0.716106 

-1.17 

-031 

+1.M73 

lallen Lire 

1520.60 

1491.66 

-139 

-1.89 

±4.0656 


8J0am 

80.7 

80.6 

930 am 

80.6 

8L1 

10.00 am 

803 

813 

11.00 am 

80.6 

813 

Noon 


813 

LOO pm 

803 

8L2 

2.00 pm 

80.6 

8L4 

3.00 pm 

80.7 

813 

430 pm 

803 

813 


£ IN NEW YORK 


I 


Sept IS Prav. etas* 


Changes am for Ecu. them fora positive change danot as a 
wwk currency. Adjustment calculated by Financial Time*. 


£ Spot B13«90-1.3489|S1.34I6-1.MDO 
l month Q.3S-034 pm (0.58-0 .34pm 
S month* 1.03-1.00 pm *0.B6-a.93pm 
12 month* ig.BQ 2.70 pm ■Z.BS-S.capni 


Forward premium* and discount* apply 
to the U.S. dollar 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Sspt 16 


Day's 

tpiMd 


O*o month 


U.S. 

Canada 

Nethfnd. 

Belgium 

Dsn marie 

Ireland 

W. Oar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swiu. 


1.32*5-1-3480 
1X240-1.8490 
4 JMJF, 
77SS.7a.84 
13.9SV14.08V 

I. 2*07-1.2500 

229V 234 
228-229* 
2S82V2614V 
11-26VTI-38* 

II. 75V11.85 
1133Vl1.Cj 
320V-324V 

Z7 .10-27 38 
3.17^3304 


1 3425-13436 

1X448-18460 

4.38VI37V 

78.06-78.15 

14.07V-14.08V 

13448-1.2456 

3.86V337* 

237-234 

22SV-22SV 

2807-2809 

11.33V113V, 

11.79V11X0V 

11.41-11.42 

3234-324V 

2722-2728 

S.ISVSJBP* 


039-O36apai 
038-0 ,36c pm 
ZV-1 7 *c pm 
20-13e pm 
3V-2Vora pan 
036-0. fop pro 
2*rZVpf pm 
6S-406C die 
par-40c die 
lllra pm -4 die 
Vlore dbt 
2V-1Vc pm 
3H -4or* die 
iVIVy pra 
14VUJVgro pm 
IVIVc pm 


% 

p.e. 


Three 

month* 


aa. Sept 18 


Day's 

spread 


Close 


One month 


% 

p.a. months 


% 

p.a. 


335 

2jn 

BAB 

234 

2.72 
139 

637 
—12.13 
—1.06 
-0.89 

0.68 

1.72 
—3-88 

5.09 

6.14 

638 


1.04-0.99 pm 
1.03-1.00 pm 
6V6V pm 
90-37 pra 
BW.pm 
0^3439 pm 
6S-8V pm 
41£-1415d* - 
25-130 die 
S-12 die 
2V-3V die 
4V3pm 
94-10S die 
4V3 7 * pm 
42V38V pm 
SVSVpm 


3 .02 
230 
8.43 
223 
2*3 
1.64 
6.88 
-7 5.74 
-136 
-130 
- 1.10 
1.25 
-3.B7 
434 
529 


Belgian rata it for convertible francs. Financial franc 78.45-78155. 
Six-month forward dollar 1-30.1.75 e pm. 12-matitti 280-2.fe c pm. 

OTHER CURRENCIES 


UKt 13245.13460 1 3425-1 3435 039-O38C pm 

Ireland! 1.0652-1.0820 1.08HM-082D 030-0.1 Dc pm 
Canada 1372Z-13753 1 .3745-1 3780 0.07-0. 10c dte 
Nathlnd. 32466-32770 32535-3.2646 0.63-O.60C pra 
Belgium 68.10-6830 58.10-5830 3- Sc dim 

Danmark 10.44V10.56V 1048-10.484 1 Wore die 
W. Gar. 28730-2.9176 2.883633846 
174-176 
1BBV170 
19414-19424 
8.44-8.444 

8.784-8.79 
8.49V8.50V 
24130-241.40 
20.15-2030 
23816-23825 

f UK and Ireland are quo tad in U.S. currency. Fo 
discounts apply to the U.S. dollar and not to the 
Belgian rare is f or convertible francs. Financial 


Portugal 

Spain 

Inly 

Norway 

Franc* 

Sweden 

Japan 

Austria 

Switz. 


1734-175 

1835-19624 
8.42V 8-51 V 
8.78-8. 83V 
8.486.654 
24068242.20 
20.15-20 .48V 
23730-2.4076 


0-90-0-855* pm 
100-360C dls 
45-70c die 
6-74Hre die 
24-3ore die 
1.10-1 -2Sc dis 
5-5Vore die 
037-033y pm 
5V-4>dro pm 
0.72-0. 66c pm 


365 1.04-0 .99 pm 3.02 
1.69 0.4S-D30 pm 1 AO 
—0.74 037-0 3Zdia -066 
227 201-166 pm 248 
-0.82 14-17 cfl* -1.05 

-037 VI V dm —0-38 

3.60 276-271 pm 3.7S 
-15.52 450-1200dm —1897 
-4.00 150-226 dm -4.35 
-4.16 204-22 die -466 
— 3-B8 8V9dis -4.12 
— 1.65 3.704.10dm -1.76 
-7.19 14V144di* -6.73 
1.74 1.17-7.12 pm 139 
2.86 16-134 pm 2.68 
3.45 2.22-2.16 pm 3.68 
rward premiums and 
individual currency, 
franc 58.40-58.50. 


CURRENCY MOVEMENTS CURRENCY RATES 



Sept. 16 




1.0630-1.0600 0.6000-0.80 10 (Austria 
1.0600-1 
6,687 0, 

8.1660 a.__- , 

182.98-X86.9S ! 137.16-140.04 Germany 

10.4026-104 125, 7.8200 7.8920 Italy 

121.60* -I 90 95* 'Japan. 


Argentina Airsti. 

Australia Dollar 
Brazil Crusalru. J 
Finland Markka 
Greek Drachma 
" Hongkong Dollar 

Iran (Hal-.— -J .. 

KuwaitDInarfKD) 0.4070 0.4080 JhSOBSO-O.SOUS Nat hart 
IT- Luxembourg Fr.. 78.05-78.15 I 68.103630 Norway _ 

Malania Ringgit 2S125 B.B2S5 1 9.4000-2.4900 Portugal.. 
NewZealand Dir.* 2. " “ ‘ “ 


27.00.27.30 

7B .00-78. 80 
25.92-24.05 
11.75-11.88 
3.83-5.89 
2575-2620 
521-586 
4.33-4.37 
1138-11.34 
225239 
221-250 


( Bank of 1 Morgan 
\ England ’ Guaranty 
' index Change % 


Banlq Special (European 
8epL IS rate Drawing Currency 
* : Rights 1 Unit 


Sterling. 


US. dollar.- 



nnrMawin uir.- b. 5270 2.5346 l.BlOO 1 3140 Spain — : -w 

Saudi Arab Rival) 4385M.870S j 3.63153.6586 Sweden. - 11.29-11.40 

Singapore Dollar 8.98604.0000 , B.S4S0-83SS0 Switzerland S.17-330 

8th African Rand’ 3.2280-3.8020 J 2.4870-2.4400 United State a— < 1.32-1.34 

U JVE. Dirham _j RMtoMN 3.8720-3.5730 Yugoslavia.- 1 415-455 


Canadian dollar— 
Austrian schilling J 
Belgian franc — — • 
Danish Kroner — j 
Deutsche mark— I 
Swiss franc —| 

Guilder — j 

French franc— I 


BO. 8 i 

140.8 ( 
85.1 < 

116.0 i 

90.6 I 
78.9 | 

124.9 
146.5 ' 

115.4 ; 

56.8 • 

43.9 • 

167.5 ! 


—9.1 
4-26.7 
- 8.0 
+ 4.5 
- 10.6 
—5.2 

48.3 
411.0 
44.5 
— 15.9 
— B0.1 

413.3 


Rand 


• Selling rata. 

Financial Rata: 2.66*02.6315 (S) 


and 34100-3.5000 (£) 


Morgan Guaranty changes: avBrage 
1980- 1982 “100. Bank of England index 
(base average 1975—100). 


Starling 

U.S. 8..— ! 

Canadian A 
Austria Sch. 
Belgian Fr— 
Danish Kr~ 

D mark. 

Guilder. 

French Fr— 
Lira— — — 

Yen 

Norway Kr. 
Span'h Pta. 
Swedish K- 
Swiss Fr— 
Greek Dr*oh ) 
Irish Punt.,.! 


— 10.754220; 
7>a 1.01603 
937' 

4 I 20.7778- 
B9.B591 
10.7140! 
836854 1 
3.329631 
N/A 
N/A 
N/A 

S.6S16: 
175.080' 
N/A 1 
2.44172 i 
141.782 


91a, 

4 

fill} 

101*1 

5 ; 
8 • 


101 *, 
4 1 
201*' 


131* 0.949561 


0.575034 
0.766283 
1,05888 
15.6541 
45.0009 
8.06384 
838836 
2.60328 
6.79189 
1491.85 
1853 75 
6.50254 
151.90? 
6.53262 
1.B3543 
106.545 
0.7 161 06 


‘CS/SDR rata for Saptambar 13: 138396 


EXCHANGE CROSS RATES 


Sept. 16 

[Pound String) U3. Dollar 



Swiss Franc 

[ Dutch Guild, 

Italian Ura. {Canada Dollar 

Belgian Frano 

Pound Sterling 
(13. Dollar 

1. 

0L748 

1345 

1- -. 

3373 

2304 

324.0 
. 241.4- 

11.80 

8.788 

3.800 

2.388 

4370 

1 ’ 5354 

2608. 

1842. 

1.845 

1374 

78.10 

68.16 

Deutsohamarfc 
Japanese Yen 1,000 


0347 . 
4346 .. 

L 

. 1130 . 

83.67 
- 1000.- 

5.047 

36.42 

0326 ■ 
9.877 • 

1.128 

•13.49 

073.5 

804fi.~ 

0.476 

6.694 

20.17 
241.0 ‘ ’ 

French Franc 10 

Swiss Franc 

S3 

oo 

mm 

3382 - . 

1.210 

8743 

1013 

10. 

■ 3.686 

m5 

■ w 
to 

8.703 

1366 

2210 

815.0 

- 1263 
0.677 

66.12 

24.41 

Dutch Guilder 

Italian Ura 1,000 

0329 

0383 

0307 

0.516 

0.886 

3.486 

74.14 

124.2 

2.700 
' 4325 

0.732 

1327 

1. 

1.676 

696.8 

1000. 

0.422 

0.707 

1737 

29.95 

Canadian Donor 
Belgian Frano 100 

0.642 

1380 

| 0.728 

1 1.780 

2399 
- 4.968 

1763 

414.9 

6396 

15.11 


2.369 

5.695 

1414. 

3339. 

1. 

2362 

42.54 

100. 


" * Rate ia~ the transfer market (control lad). ** Now one official rate. (l)Eamntial good*. (2) Preierantial rate tor priority Imports such aa loodstuffs. 
r*i Preferential rata for public sector debt and essential Imports. (5) Preferential rate- (8) Free rare for luxury Imparts, remittances of money abroad and foreign 
travel. (7) Parallel rare. (8) Rat* for remittances of foreign currency by Egyptians working abroad. (9) Banknote rats*. (10) Rata for export*. (14) Needy all 

* M,,l t^5 r Scao!is , (Septtmber 9): Australia 1-9513, Israel 1.984.0 and Uganda 782.0. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Sept. 16 

Sterling 

U3. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Frano 

D-mark 

French 

Frano 

Italian 

Lira 


Yen 

Danish 

Krone 

Short-tsrm — — • 
7 days’ notice 

111* .11(8 
ill* in* 

- llii-Ufo 

lUa-lia* 

- HS*-lHa 

7«8* 

IjlS 

B 

6** 6 
BV6 

6k-5T* 

65*31# 

BJa-6 

Xfo-M* 

m-w* 

41* -46* 
41*45* 

2KS 

d a d ft 

41 « -4 4a 
45*41* 

m 

S&S3 

10 101* 
10l*-10E* 
uplift 

12-14 

12-14 

124 134 
124-13 
124-1S3* 
134 14 

8fi*-8t, 
84-9 
84-91 « 
94 94* 
94-94 
9491* 

84-9 

BV9 

87* -64 

9ir94 

9494 

94-91* 

fftf* 

hie 6^r 
6 jV^4 

m 

9 95* 
9-95* - 
99fr 
9-91* 
9-94 

FiTiTnTTn * i? 


Asian S (dosing mas in Singapore): Short-term 7V-8 per cant; aeuen days 7V8 par cone one month SVt-SVt par cent; three months BV8S, P®r c*on auc 
month* 8W* per cent; one year 8V-SV per cant Long-term Eurodollars: two years 9V-9V per cent: three years 10V10V psr esm; four years 10V10V psr 
cent* hvs years WV-ICF* psr cant nominal. Short-term rates are call for U.S. dollars and Japanese yon: others two days' notion. 


MONEY MARKETS 



5 UK rates slightly firmer 



"UK interest rates rose slightly 
from Friday's levels as sterling 
showed a weaker trend. Trading 
was rattier quiet for much of the 
day however despite a consider- 
able shortfall between the 
authorities’ published forecast 
and the level of assistance given. 
Overnight interbadk money 
touched 13ft per cent; having 
opened at llft-lll per cent 
Three-month funds were quoted 
at llft-llft per cent from llrir-lU 
per cent while three-month 
eligible bank bills were bid at 
11 ^ per cent, unch a nged from 
Friday. 

The Bank Of England forecast 
a shortage of . around £850m with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 

UK clearing banks base 

lending rate lift per 
since July 3fi. 

together draining £706m and 
Exchequer transactions a further 
£435m. In addition banks 
brough forward balances £50m 
below target. These were partly 
offset by a fall in thenote 
circulation which added f32fijn. 

To -help aUeriate the shortage 
the Bank offered an early round 
of assistance which totalled 

FT LONDON 
INTERBANK FIXING 

(11.00 0.10. Sept. 16) 

3 month* U. S. dollar* ^ __ 

bid 8 5ji5 offer 8 5/16 

“fl "month* U.S. dollar* 

bid 87ii9 1 offers 9MB 


£L26m and comprised purchases 
of £6m of eligible bank biHs in 
band 1 (up to 14 days) at 11} 
per cent; £108m in band 2 (15-33 
days) at 11* per cent, £8m in 
band S (34-63 days) at Hi per 
cent and £4m in band 4 (64-91 
days) at 11 A per cent. Further 
help was given in the morning 
through purchases of £ 3 53 h n of 
biHs, £6m of eligible bank biHs 

MONEY RATES 


in band 1 at 11} per cent, £S4m 
in band 2 at 11& per cent; £39m 
in band 3 at lift per cent, and, 
£14m in band 4 at 11 A per cent 
The forecast was later revised, 
to a shortage of around £75Qm. 
before taking into account the 1 
early help and the Bank gave,, 
additional assistance in the.', 
afternoon of £214m. This was) i 
made up of £15m of etl gibJe , 


ibank bills purchased in band 1 
at 11} per cent and £ 161 m in 
band 2 at 11A per cent. In band 
8 it bought film of Treasury Mils 
and £33m of eligible bank bills 
at lift per cent and in band 4 
£lm of local authority bills and 
£3m of eligible bank bills all at 
lift per cent Late assistance 
came to £25 m, making a total of 
£51Sm. 


Sept. 16 


Overnight - — 

One Month—.. — — - 

Two Months — 

Three Month* — 

Six Menth a 

Lombard — 
Intervention — 


Frankfurt i Pari* I Zurich 

Amstidam 

Tokyo Milan ; Brussel* ' Dublin 

4.46-426 94 | 14-14 

4.6 4.7 J fi#*-94 ! .44 45* 

4.6 4.7 ■ 95*44 i — 

4.8-4. 7 Bti-BMI ! 4A-4H- 

64-6« 

5V6I* 

54-57* 

3rt5ft 

8.34375 , 141*-144 1 10.10 — 

6.46876 1 134-14 1 B?* 94 . 94-B7* 

— ‘ — — 1 94-10 

6.40625 , 134-144 91* B4 • B4-101* 

~ ! — 9494 ! 10-104 

“ 1 5, 1 = 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 



Starling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposit* 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sail) 

Eligible i ESgiMe 
Bank l Bonk 
(Buy) ! (SeU) 

Fine 

Trade 

iBuy) 

OvornighL. 

2 days noUoo..- 

7 days or- 

7 days notice.- 

One month 

Two months.— 
Three months. 

six months. 

Nine months— 
One year- 

11*414 

US 

11S-US 
US us 
114 <1 
10S-10A 

114-124 

llls-llfo 

114-llfo 

114-114 

114-119* 

US U4 
114-US 
il4 u« 

114-114 

114 

1X4 

114 

114 

114 

114 

114 

11 

115*114 

] UfelUi 
U4 
114 
U4 

114^12 

114-114 

114 

114 

114 

i. 

Her 

U4 

— 

114 

HA 

11 

u* { 111* 
114 11^ 

11 A US 

10d t 104) 

IMft 

114 

UrB 

11* 


[Local Auth. 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance 1 
House 1 
Deposits' 

• Cert SDR 

of Linked 

Deposits | Deposits 

ECU 

Deposits MONEY RATES 

One month 

Two months. — 
Three months. 
Six months. — 
Nine months— 
One year..™—. 

Two years 

Three years-— 
Four years—. 
Rve yea* 

12 

12 

117* 

114 

114 

115* 

105* 

104 

105* 

104 

114 

114 

114 

114 

114 

114 

7.98.0 76*77* 

8.0 8.1 7«-7ft 

B.Z-8.15 74-8 

9.25-835 7fJ 8 r > 

8. 5-8.6 : — 

9.66-8.75 to* 84 

8£-8»* NEW YORK (Lunchtime) 

DC0-OHI 

84-84 Prime rate — 94 

Broker loan rate BV-S 

— Fed funds 84 

Bfi-B+J Fed funds si mtervennoo — 84* 

II Treasury Bills 

— One imwnh 624 


H 


I UP* 


Tho fixing rain* are the arithmetic 
moan*, rounded to the nearest on* 
siKteomh. a( the bid and offered rotas 
tor SiOm quoted by the market to 
five loleronca banka at 11 s.m. each 
working day. The banka are National 
Westminster Bank, Bank of Tokyo. 
Deutsche Bank. Bonquo Notionale de 
Pans and Morgan Guaranty Truat. 


ECOO Fixed Finance IV: Average rate ol Interest period August 7 to 
<u.,.mhar ^Hnciusivel- 11 574 par cent- Local authority end finance bouses 
ISSln Vaw* oVlrers seven days' Used. Finance Houses Base Rate 

aoven o«y» % , _ _ „ Hauom Association): 12 per cent from SemembBr 1. 

® toMVnd Scottish Clearing Bank Rataa for °? r ™- gg 

tt'jyrtJSr ^nrcssusrif 

Tm Daooslu ■ (sariaa 6): SVpoelta tlOO.OCO and over held under one month 
T?£ ur nnv oiM-thme months 11 ** per cent: three-auc months 11V per cent; slx- 
im. m^fhJ L i?S Mr^eeSf niob-lZ month* 11V per cent- Under C100.0M 10V per 
cent' from September 12. Deposits held under Series 5 11V psr cant. The rata 
for ell deposit* withdrawn for cash 7V per cent. 


Three month 

Six month ....... 

One year 

Treasury Bondi 

Two year 

Throe year 

Four year 

Five year 

Seven year ..... 

10 year 

30 year — 


7/41 

7.72 

B4J7 


8 SB 
9.34 
Bi« 
9.84 
10.22 
lOJfl 
1037 


Prices recover 


Pricesrecovered from 8 mostly 
weaker start fo the London 
International Financial Futures 
Exchange yesterday, encouraged 
by renewed buying after the 
opening of UJS. markets. U.S. 
bonds and Eurodollars opened 
around Friday’s dosing levels, 
while sterling-based instruments 
wer marked down on sterling’s 
initial weakness, amid further 
speculation on the possibility of 
lower oil prices. 

However, U.S. traders came In 
' as buyers of dollar contracts and 
this in turn helped gilts and 
short sterling to recover. The 
afternoon recovery was helped by 
disappointing U.S. capacity 
utilisation figures, with thin 


LONDON 


trading due to a Jewish holiday 
tending to exaggerate market 
zeae&on. After opening at 9L42 
the December Eurodollar con- 
tract rose to finish at 9L48, up 
from 9L39. 

The December gilt contract 
improved in the afternoon after 
opening at 111-10 from 111-13. 
Zt broke through an important 
chart point at 111-16 and finished 
at 111-19. The afternoon recovery 
was also helped by sterling’s 
firmer trend towards the close, 
itself a reaction to the dollar’s 
retreat later in the day. 


THREE-MONTH EURODOLLAR 
Sim points of 100% 



Close 

High 

Low 

PlW 

Dsc 

91.48 

91- « 

91.42 

9125 

March 

91.12 

91.10 

91.06 

90.98 

June 

90.78 

90.78 

90.73 

90.63 

Sept 

90 M 

90-40 

90.40 

90.30 

Dec 

90.15 

90.05 

80.05 

8825 

March 

89.83 

— 


89.64 

June 

89.56 

— 


89-36 


Ext volume 2.777 (9.838) 

Prevlou* day's open tnt 17,965 (10,640) 


THREE-MONTH STERLING 
es 00. 0 00 points el 100% 


Clo 


Prav 


Hi on Low 

Dae 86.03 88.03 88-36 

March 89J8 89.36 89.28 

June 83.37 83-33 69.33 8841 

Sspt 89.42 — — 88.48 

Dae 8848 — — 88.47 

Eat vofoms 8SB (2496) 

Previous day's span bit 6,02* (5.942) 


FT-8E 100 INDEX 
£25 par full index point 


Close High Low Prav 

Sept 129.65 130.15 125.60 130.86 

Dec 130.55 130-90 130.55 131.36 

Set vo fume 173 (193) 

Previous day's open lot 1,710 (1,702) 

OTsTfRiABLmY - BONOS 
8% 8100.000 32nds of 100% 


Clone Hi ah Low Prav 
Sept 76-25 76-25 76.18 764)3 

Dae 75-16 76-18 75-05 74-27 

March 74-14 — — 73-25 

Eat volume 1,868 (6.685) 

Previous day's open bit 2,768 (2.183) 


DEUTSCHE MARKS DM125,000 9 par DM 


Clou Hiph Low Prav 

Doc 0.3483 0.3490 0.3464 0,3472 

March 0.3818 OJSOO 0.3600 03506 

Eat no Rons 278 (87) 

Previous day's open lot 414 (406) 
SWISS FRANCS SwFr12S,000 $ par 


10% NOTIONAL 

SHORT 

GILT 


ci 00200 Oath Of 700% 




Close 

Hfoh 

Low 

Prav 

Dee 

97-4S 

97-48 

97-3* 

97-39 

March 

97-80 



97-64 

Est volume 902 (1331) 



Previous day’s open Int 642 (623) 

STERLING £25.000 S psr 

£ 



Close 

High 

Low 

Prev 

Dec 

132.55 

13236 

13136 

132.75 

March 

13120 



132.00 

June 

13135 



131 JSS 

Est volume 121 (112) 
Previous day's open Int 

2.689 (2.695) 

CHICAGO 

U.8. TREASURY 

BONDS (CBT) 


8% $100,000 32nds of 100% 



Latest 

Hkpi 

Low 

Pro* 

Sept 

76-27 

76-29 

76-16 

78-13 

Dec 

76-16 

78-19 

76-06 

7S-C3 

March 


74-17 

74-06 

7401 

June 

73-16 

73-16 

73-11 

7301 

Sept 

— 

72-16 

73-13 

72-04 

Dec 

__ 

__ 

_ 

71-09 

March 

- 

_ 


70-77 

June 




«&-Z1 

Dec 

_ 



68-20 

March 

— 

— 

— 

68-03 

U.S. TREASURY 

BILLS 

(IMM) 


Sim points of 100% 



Latest 

18 ph 

Low 

Prev 

Sapt 

9234 

92.96 

92.91 

3233 

Dec 

82.64 

32.65 

32-61 

82.62 

March 

92.33 

8233 

92.28 

32 30 

June 

92.02 

32.02 

9139 

81.98 

Sept 

91.73 

91.73 

91-71 

91.71 

DSC 

91.45 

91.46 

— 

91.43 

March 

91.19 

91.19 

— 

91.16 

June 

9034 

9034 

— 

9031 

CERT. 

DEPOSIT 

(IMM) 



Sim points of 100% 




Latest 

High 

LOW 

Prev 

Sept 

32.08 

9238 

32.05 

32.06 

Dec 

— 

91.78 

91.76 

91.77 

March 

91.42 

9132 


9139 

June 

91.08 

81.09 

— 

81.04 


THREE-MONTH EURODOLLAR (1MM) 
81m points of 100% 


Close Hi pit? Low Prav 

Dee 0.4225 0.4205 0-42D4 0.4207 

March 0.4286 0.42*4 0.4244 Oj 

tot volume 33 (24) 

Previous day’s open int 244 (244) 


JAPANESE raw Y12Jm) S par noo 


HI oh Low 
Dec 0.4161 0.4159 0.41 S3 
March 0-4184 0-4T77 0.4177 
Est vofoms 38 (47) 

Previous (fly's a pan bit 238 (238) 


0.4143 

0.4167 


20-YEAR 12% NOTIONAL GILT 
£50,000 32nd* of 100% 


Cloas Hipb Low Prav 
Sept 111-18 111-12 111-09 111-15 

Dsc 111-19 111-23 111-07 111-13 

Merab 1ft -29 — — 11123 

Est volume 2.042 2^60) 

Previous day's open mt 3.600 (3^83) 
Basic quote (da an cash price of 13^% 
Treasury 2004/08 Ism equivalent price 
of near futures contract) —8 to +4 
paid*) 



Latest 

High 

Low 

Prav 

Sspt 

91.72 

91.72 

91.70 

91.71 

Dec 

BIAS 

7T37 

91.41 

9133 

March 


91,13 

91.06 

91.07 

June 

90.77 

90.77 

90.71 

90.72 

Sept 

— 

90.45 

9037 

3030 

Deo 

— 

90.16 

90.07 

90.09 

March 


9S3> 

89.78 

89.79 

June 

— 

9038 

8939 

9930 

STERLING (IMM) So per £ 


Latest 

High 

Low 

Prev 

Sept 

1.3336 

13340 

13290 

13320 

Dec 

13340 

13360 

13190 

13215 


13260 

13290 

13090 

1.3140 


13200 

13200 

13200 

13100 

Sept 

— 

— 

— 

13505 


GNMA (C8T7 8% 81 00,000 
32nd* o* 100% 


Latest High low Prav 
Sept — — — 76-21 

Dec 78-01 7604 7622 75-20 

March — . — — 74-27 

June — — — 7404 

Sept 73-22 73-22 73-22 73-13 


Shearson Lehman Brothers Ltd 

An American Express company 



are pleased to announce the opening 
of their Curzon Street office: 

Leconfield House 
Curzon Street 
London W1Y7FB 
Tel: 01 -499 8090 Telex: 888887 

Representatives: 

Vincent Tchenguiz 
Robert Fisher 


INVESTING IN GOLD 
A LOOK AT FIVE ALTERNATIVES 

For your FREE copy Just send us this coupon 
Ueinold Commodities Limited 

Plan re rinn House, BOndng Land, London EC3H 3DX 

Tel: 01-623 96U Telex: 8950781 

Name - - 

Address 

Tel: 


American Wetal Market Fortin 

MEET THE EXPEFnS 

discussing “A New Chapter in Metals and Markets" at the 
Hilton International on Monday 14th October 1985 
Programme and tickets available from Fairchild Publications 
of New York, 8 Bouverie Street, London E.C.4. 

Tei : 01 -353 91 23 TICKETS £95 Per Parson 


life OPTIONS REPORT 


Starting Currency - £ 25.900 e psr C 
Quiet day'* trading In steady to 
slightly easier cash market. 

Previous day's 
open Interact 
Calls Puls 

5643 6665 


Est volume 
Calls Puts 

275 60 


Eurodollar Future— po i nts of 100% 
Eurodollar rats* remained steady 
with U.S. date awaited on Friday. 

Previous day's 

Est volume 
Calls Puts 

40 0 


opsn Interest 
Calls Puts 
669 663 


For full detail t of sett lam ant prices calk 
Louisa Powell or LiFFE on 01-623 0444 
L1FFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


GOWER (SWANSEA) — "THE CUFF," LANGLAND 

,* ottered fo. *«ia as a Private iteaMenec but with the M«e6t M outline sUsnlns 
Dermis* loo lor conversion Into 13 retirement apartment*. ^ 

Built m t*te tern e* *"* Benturv. the tiouseTi surrounded by well manned end 


fiv~ miinteined orouonx or l J Mrs* with nanv Sat trees and lawn*, 
ivacv 


Celling, cumi 


privacy ang entlrel > self contained unite, as lotkwn: 
•• . consist* at a Maoolhcant Hall with 


Its 


_ „ y _ Maoolhcant _ 

Celling, carved ftteolace ead grand staircase In Column lan , Pine. _ 

Room noth with carved Pine •rcrlaces. Sun Lounge, Kitchen. Cloakroom, 
Three principal bedrooms, DreaMnu room ten tulteL Bathroom and 4 Secondary 
bedreoms. Tower Room ana Lclvpdare. .. 

2. erased Floor ajurtnarL Known as alOrthdW,, this . 

Mrater'" Badrebbi 
«r rt*. «««. 

PRINCIFAUTV SSTATX AGENTS, 34 Manisl Street, Swansea. Tel. (07*21 S1SST 


Gothic Panelled 
!. 46ft Drawing 


. gracious and elegant 

comprises 22ft Drawins_ Room. 


£ WORLD VALUE OF THE POUND 


The tabid below gives die blast atvaBable take of e nfom* for tho 
pound against various aincndcs on Se p tember li, 1985. In some cases 
vats b nominal. Market rates an the ave r age of buying and setting rates 
except where they are shown to be ot h erw ise. In sane caw market 
rates have been calcul at ed from those of foreign currencies to wtfdj 
they are tied. 


Abbreviations! (A) approximate rat t, no direct quotation mBabler 
(F) free rate; (P) based on US. dollar parities and going sterffng-dotbr 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers’ 
rates; (an) commerdd rote; (di) converOrfe rate; (fn) financial rate; 
(exC) eocdnqge certificate rate; (ne) non e om m erdal rata (ram) 
nominal; (o) official rate; (sg) setting rate; (c) controlled rate; 
(u) unified rate. 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Afghanistan. 

Albania 

Algeria ...» 

Andorra 

Angola. 


Antigua. — 



Banin 

garmuda— 

Bhutan 

Bolivia 

Botswana 

Brazil 


Brit. Virgin isies~. 
Brunei 


Bulgaria — 

Bund no Faso-— 
Burma. — — — ■- 
Burundi 

Cameroon 

.... 

Canary Islandsii..-.' 

Cape Verde Is 

Cayman Islands 

Cent. Afr. Republic 
Chad 


Chile 

China- 

Columbia 

Comoro tetarvd* — 
Congo (Brazavllle). 


Afghani— 

Dinar— 

j French Franc— 
1 Spanish Peseta- 
Kwanza. 

E. Caribbean 8 
AustraJ 
Australian 5 
Schilling 

Portuga'se Escudo 
Bo. Dollar 
Dinar 
Spa Peseta 
Taka 

Barbados 8 

B. Frauio 
BS 

C. FJL Franc 
Bda 8 

Ngultrum 
Bothrion Peso 
Pula 

Cruzeiro^ 

II A 8 

Brunei 8 
Lev 

C.F.A. Frano 
Kyat 

Burundi Franc 

O.FJL Frano 
Canadian S 
Spanish Peseta 
Cape V. Escudo 
Cay. Is S 
C.F.A. Frano 
C.FJL Franc 
Chilean Paso 
Renminbi Yuan. 
OoL Peso 
C.F-A. Franc 
C.F.A. Franc 


Rlc 

Cuba 

Cyprus- 


— - Colon 

Cuban Peso 

Cyprus £ 


Czechoslovakia—... Koruna 
Denmark. 


— . Danish Kroner 

Djibouti— Dijrbouti Frano 

Dommica. E_ Caribbean 9 

Dominican Repub. Dominican Peso { ^ 


Ecuador. 


.. Sucre 


Egypt— — Egyptian £ 

El Salvador — — 

Equatorial Guinea. 

Ethiopia 

Falkland 1st an d*- 

Faroa Islands. - 

FIJI Islands- 

Finland — . 


Franco 

French C*ty fn Af_ 

Frenoh Guiana. 

French Pacific 

Gabon 

Gambia. 

Germany (Eaatj 

Germany (Westi-- 

Ghana 

Gibraltar 

Greece. 


Colon 
Ekuale 
Etboptan Birr 
Falkland u £ 
Danish Kroner 
Fiji 8 
Markka 
Frenoh Frano 
C.F-A. Franc 
Local Prone 
C.F.P. Frano 
C.FJL Franc 
Dalasi 
Ostmork 
Deutsche Meric 
Cedi 

Gibraltar £ 
Drachma 


99.00 
10.1960 

{A >6. TO 
11.00 
229 JO 
SB.B635 
3^9 
2.0640 
1.962 St 
87 JM 
3S2J0 
1.3430 
0.9026 

239^0 
38^0 
2.6730 
(cm) 78.10 
umj 78.60 
8.65 
5BO.O 
13480 
1630 

(o) 99,679.0 
8.6600 
9,914.6 
1.3430 

2.9926 

2.4146 

690.0 
113614 
162.05 

5903 

23448 

229.GO 

118.64 

I. 1095 

590.0 
590.0 
851.02 
33667 

(F) 200.98 
590.0 
590.0 

(11)68.72 
13378 
0.7960 
t (com) 938 
4 rue 16.10 
115.66 
143775 
830.0 
3.59 
13430 
.97 
128.44 

1.1039 (14) 
13359(9) 
(O) 3.33 
IF) 53648 
590.0 
2.7560 
1.0 

14.0775 

13285 

8.1750 

II. 80 
590.90 
1130 

800.0 

590 .0 

5.00 
3.B72S 
3.8785 
76.2560 

1.0 

18437 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


. Danish Kroner 
E. Caribbean 9 
— Local Frano 
U3.S 

Guatemal a — Quetzal 

Guinea 8yll 

Guinea-Bissau Peso 

Guyana... — — Guyanese 8 


Haiti. 

Honduras - 
Hong Kong- 

Kongary.— 


_ Gourde 
— Lempira 
— . H.K. 9 


Forint 


Iceland- — — L Krona 

India — — Ind. Rupee 

Indonesia Rupiah 

Iran—-— — . .. Rial 

Iraq — Iraqi Dinar 

Irish Republic. Irish £ 

I steal — — Shekel 

Italy - — Ura 

Ivory Coast OJA, Franc 


Jamalc 


Japan... 

Jordan- 


Kampuchea— 

Kenya ... 

Kiribati „ — . 
Korea (Nth)-..— 

Korea (8th) 

Kuwait 


Lebanon 

Lnaotho. 


Liberia — 

Libya- — 

Liechtenstein.. 

Luxembourg— 


-Jamaica Dollar 
-Yen 

. Jordanian Dinar 
.RM 

. Kenya Shilling 

.Australians 

.Won. 

..Won 

. Kuwaiti Dinar 

.New Kip _ 

■ Lebanese £ 

- Malittl 
. Liberian 3 
. Libyan Dinar 
. Swiss Franc 
. Lux Frano 


Pata on 

Madeira— - Portugese Escudo 

Malagasy Republic MG Franc 

Malawi- Kwacha 

Malaysia Ringgit 

Maidive Islands. — Ruftyaa 

Mall RepubBo C.FJL Franc 

Malta- Maltese Ura 

Martinique Local Frano 

Mauritania-.. Ouguiya 

Mauritius.. M. Rupai 


Mexico— 


ipee 
Mexican Paso 
Local Franc 


Mlqoelon — ------ 

Monaco French Frano 

Mongolia. I u !£ ir ?* 

Montserrat— E. (Sulbbean 3 

Moroooo Dirham 

Mozambique. Metical 

Namibia. {tend 

Nauru Ausrenan Dollar 

Nspal Nepalese Rupee 

Netherlands Guilder 

Motherland Antiles Antillian Guilder 

NewZealand NJL Dollar 

Nicaragua Cordoba 

Niger Republic CLFJL Frano 

Nigeria— Naira . 

Norway Norwegian Krone 

Oman Sul'ate of _. Rial Omani 

Pakistan Pakistan Rpee 

Panama — Balboa 

Papua N. Guinea— Kina 

Paraguay Guarani 


14.0776 

3.59 

.11.80 

1.3430 

1.3430 

38.40 

198.79 

6,6130 

6.66 

8.67 
10.4076 

66.9855 

663580 

1630 

1,498.47 

iSl.OOisg) 

a4i4i 

13461 

I, 9TO.Ot 
8.606.0 

590.0 

7.81'sg) 

384.0 
03830 

NIA 

23.10 
13625 
1.85 

1.187.85 

0.4078 

46.52 

8438 

33400 

I. 3430 
0.395B 
330 

76.10 

1030 

832.60 

788.0 

2.3680 

33175 

9.30 

690.0 
0.6160 

II. 80 

102.21 

20.67 
J tF) 497.90 
1(0 393.38 

II. BO 
11. BO 
4.46 
3.59 

IS. 80 (sg) 
(A) 56.46 
3.2400 

I. 9625 
24.32 
437 
2.3S 
8.6306 

10157.10 

ago o 

1363146lsg) 

II. 34 
0.4606 

81.10 
7.3450 
1.3228 

1 318.00 1 10) . 
I756.40i7) 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Peru — - — Sol CXefAlWJUfl.fi 

Philippines— —Philippine Paso 23.70 

Pitcairn Islands — Zeatend 9 2.5306 

Poland — Zloty 808.40 

Portugal^ — — Portuguese Escudo 238.80 

Puerto Rico— U3 . 9 13430 ■ 

Qatar — — — Qatari Ryal 43520 

Reunion Island— French Franc H-BO 

item) 5.71 

Romania — — Leu 1(NiC) 18.97 

Rwanda—..., .Rwanda Franc 133.63 

SL Christopher— ~ E. Caribbean 9 8-69 

SL Helena — SL Helena £ J.p 

8L Luoia East Carrtbean 9 539 

SL Pierre Local Franc !130 

SL Vlnoent E. Caribbean 8 3.69^ 

Samoa American. U.S. 8 1-3430 

San Marino - itiuion Lira 2,608.0 

fiao Tome Sc Prtn- Dobra 59,38 

Saudi Arabia ..—. Saudi RyaJ 4.8680 

Senegal.. — - CJF^- Frano 590.0 

Seychellas. s. Rupee 936 

Sierra Leone Leone (0) Ml 

Singapore Singapore 9 2.9925 

Solomon Islands — Solomon Is. S “-0768 

Somali Republto— Somali Shining 46-64 

South Africa — — Rond 33400 

Spain Peseta 22930 

Spanish ports In J* 

North Africa Peseta 222.80 

Sri Lanka S. I- Rupee 66.10 

Sudan Republic Sudan £ (u) 332 

Surinam. — — s. Guilder 2.37^ 

Swaziland — .... Ulangcnl 3.2400 

Sweden S. Krona 31.4150 

Switzerland. Swiss Frano 3.20 

Syria Syrian £ UcmPbJm 

Taiwan — — New Taiwan 8 53.69 

Tanzania — . Ton. Shilling 22.84 

Thailand v- Baht 3330 

Togo Republic- — - C.F-A. Franc 590.0 

Tonga islands- Polonga 1.9625 

Trinidad Trinidad ft Tob S 330 

Tunisia — Tunisian Dinar 13960fsa) 

Turkey Turkish Ura 72632 

Turks * Catoo* U.S. S 1.3450 

Tuvalu Australian S 1.9626 

Uganda..— — Uganda Shining 79730t 

United States— — U3. DoHar 1.3430 

Uruguay. — — Uruguay Peso 138.77 

UtdJkrab Emirates UA.E. Dirham 4.BB65 

U33.R.. Rouble 1.1 12g 

Vanuatu Vatu 144.70 

Vatican..— — — Italian Ura 23083 

((4) 6.71 

Venezuela Bolivar 1 15) 9.97 

( (6) 19.0460 

Vietnam. — - Dong (0) 13136 

Virgin Island U.S^. U.8. Dollar 1.3430 

Western Samoa— Samoan Tala <A) 2.9530 

Yemen (Nth) Ryal (M 933 

Yemen (8th) 6. Yemen Dinar 0.4660 

Yugoslavia New Y Dinar 397.1586 

Zaire Republic Zaire 713054 

Zambia — - Kwacha 3.00 

Zimbabwe. — Zimbabwe S 23B25 


t Rate la the transfer market (controlled), 
(4) Preferential rats for cublle sector debt rod 


It Now one official rate. . . 
essantisl Imports. (6) Prsferetitle 


(I) Essential good*. (2) Preferential rata for priority Imports ' each ee foodstuffs. 
* (6) Free rate lor luxury Imparts, remittances ol money abroad and foreign 

lor 


travel. (7) Parallel rata. (81 Hale for remittSBCSa e * torsion stmsncy by Ejjya dans working abroad. (B) Banknote rates. (10) Rate for exports. (12) Rat* 
imports. (13) Essantlol Imports. (14) Nearly aB business transactions. (B) Amenrlna: Juna15. now Curran nr inuoducads 1 austral —1,000 old pesos, 
t Corrections (September 2): Austria 2731. Ireland 1.2568, Japan 329. Lux* mbcurg T92D and Sweden 11.66. 




"■rain’-J.'.- “ 
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Financial Times Tuesday September 17 1985 


LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


British Aerospace feature in otherwise drab equities 

FT index down 4.2 at 1,007.7 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
Sept 2 Sept 12 Sept 13 Sept 23 

Sept 16 Sept 26 Sept 27 Oct 7 After-hours' business was 
Sept 30 Oct 10 Oct 11 Oct 21 transformed as the Government 
• " Nowtiim " dealings may take Broker established Conversion 
place from 3.30 am m businaas days 9 $ per cent 2001 aS a tap and 
earlier. was on and 0 ffat 95}. Following 

* . ^ late demand, long dated gilts 

For the first session _ Of Wp dosed with sains ranging to I. 
new trading Account, equity busi- 
ness was moderate and largely CloafOTS easier 

fgSnS* wikSd International debt worries 

£SSff\fi?sS& continued to deter potential 

H^nfraS^reraft con- buyers of the major clearing 
Arabian military aircraft banks. Consequently, quotations 

tr Rrtti«* APMSMce were oar- drifted lower with Barclays dos- 

*53? jestz jk 

official market opening at 920 jgJkJfctaBEia 

am. Thereafter,- demand con- f**”*®™ ^ssarterea gave up a 

SjjS a^hich^on baSice^at Insurances were mixed. Legal 

-sr sssjr* t0 ^ t0 ssfflaaa^aa 

S< E3sewheref S however, the .Leading Building issues dls- 


Diffln fairly drab as oU P^«i small irregular move- 

price uncertainties resurfaced to 

nninnibi iRvMtfiiv. while TiiiUiC slipped 4 to 338p folio w- 


a quiet trade. 

deter potential investor while 

the Jewish New Year holiday ,QE uninspiring first-half results, 
and adverse comment on short- 


term interest rate trends also 
served to dampen market senti- 
ment. 

The oil sector. already 


but Blue Circle attracted 
occasional buying interest and 
improved 5 to 505p. 

IC1 fluctuated narrowly and 
settled 3 cheaper at 664p, after 


disturbed by the prospect of Sr ElM w 5 wtoXta* Che, SS 
Saudi Arabia selling cut-price fn SS 

nil to four IJ_S_ etouos and featured with a fall Of 22 to 263 p 


oil to four UJS. groups and - 

Japan's Mitsubishi. received JSS?* 
another shock from the warning 

by Sheikh Yamani at the Oxford HBflfSST? 111 **** 01 

Energy Seminar on Friday that kaif-year results. 

Saudi Arabia could be prepared 


to allow oil prices to fall to 
$15 to 91S a barrel next spring 
if a crude oil price war erupts. 

Dealers also expressed concern 
over the prospect of falling 
prices in the run-up to the next 

full meeting of OPEC oil 

ministers scheduled for October Friday’s property deal 
3. 

Leading Oils were marked . _ 

down sharply at the outset of dead season. Freemans, interim 


Mai] -orders wasted 

Leading Stores recovered 
initial losses to finish with 
modest gains in most cases. J. 

Hepworth. 226p, and Raybeck, 
S5p, both eased a couple of 
pence on further reflection of 
Mail- 


FINANCIAL TIMES STOCK INDICES 


; 8opt ! S*pt • sept. : Sept. ; Sept. / Sept. ' year 
16 . IS f IS : 11 10 ; 0 | ago 


Government Sees 

Fixed Interest 1 

Ordinary w — — ! 

Gold Mines 

Onf. Dhr. Yield — 
Earnings, Yld. fefullt 
P/E Ratio (net) (*!_•' 
Total bargains (Eat) 
Equity turnover -Em. 
Equity bargains— — 
Shares traded (ml) — I 


83.15- 88.94]’ 
8&.S3! 88. 3 J 
1007.7; 1O11.0 
317.4: 317.3; 
4,72; 4.71' 

11.58 1U»; 

10.70, 10 . 73 ; 
21,489’ 25,748, 

— ; 530. 65: 

— ; 21,368' 

— ' 246.7! 


88.74, 88.79 
88.14- 88.18 
1014.0; 1006,6 

323.9 300.3 

4.68. 4.70' 

11.61- 11.53 
10.76; 1 0,74' 
20 fiO& 81,510 
37040 405.33 
16,855 17/198! 

160.9 187j; 


02.72) 

88.131 

1006.8.' 

304.1! 

4.69; 

11.62= 

10,75: 

88,430 

408.05 

19,476 

202.3- 


osjeaf 79,07 

38.85! 83.22 
1080.5 8S9.0 
518.9] 009.7 
4.65 | 4.87 

11 je U .60 
10.90; 10.36 
28,306 16,631 
389.46' 23032 
80,606) 16,359 
IBlJt 194.8 


V 10 am 1003.4. » am 1004.5. Noon 1004.6. 1 pm 7005.5. 

2 pm 100B.1. 3 pm 1006-8. 4 pm 1006.8. 

□ay's High 7009.0. Day'i Law 1004 J. 

Basis 100 Govt. Secs. 15/10/28. Fixed Int 1S28. Ordinary 1/7/35. 
Gold Mines 72/9/36. SE Activities 1974. 

Latere Index 01-MS 8028. 

* Nil* 10.31. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


— 

1BSO 

S/noe Gompllurn 

! 

TPITP 

Govt. Becs.| 
Fixed Int— 

Ordinary ~- 

Gold Mines 

High j Low 

High 

Low 

Daily 

114.7 ] 110.4 

138.4 f 100.2 
1078.6 l 740.9 

125.8 128.1 

124.1 122.6 
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(6/1/76) 
BO .53 
(B/1/7B) 

40.4 

(20/8/48) 

43.0 

(28/10(71) 

Bargains.— 1 
Equities 1 

KsrgaJn* 

Value 

6 duyAverane 
Gilt Edged 
Bargain a 
Equttfea 
Bargains ... 
Value 


u - . __ CANADIANS CIS 

Hadsot/s Bay 

„ 8ANIU (27 

Sola BPD 

STONW Cl) 

Fridays property deal. Mail- a few pence to 7Sp. Micro Focns profits and encouraging state- Putoos. ’firsbhaiF fieures exne£ *£t£S7” CA “ rt * 

order issues attracted buyers were a late casualty, closing 20 meat, but SomporteTT strong ted ^SdaTlave npTSuSTS 5 SSS.*«,n« a, 

ahead °f the Jorthcoming diw- off at 140p- _ market of late on asset inje£ i^ce ib i^i A “ ro ™ «xw«7?, n * 

Pf * c ~ p -- saL 


and Smiths Industries which 
touched 217p before sealing S 
higher at 2l3p. Lucas dosed a 
couple of pence dearer at 3S8p, 
after 393p. 

Advertising agencies and 
related counters featured an- 
other volatile business in Geers 
Gross which advanced to 90p 
amid vague takeover hopes, 
before reverting to unchanged 
at 82p. Lowe How&rd-Spink, 
scheduled to reveal Interim 
figures tomorrow, improved 10 
to 280p, after 283p, but adverse 
comment unsettled Good Rela- 
tions which slumped 14 to a new 
1985 low of 151p. Promotions 
House, dealt in the Unlisted 
Securities Market, were marked 
up 3 to 27p awaiting today's 
half-timer. 

In Properties,- Stock Conver- 
sion firmed 5 to 56(h) on the 
announcement that the comply 
had purchased a portfolio of 
freehold shop and office invest- 
ments for around £LGm from 
Legal and General Assurance. 
Estate agents Mann & Co 
hardened a couple of pence to 
190p following satisfactory 
annual figures, but Connells 
remained on offer and shed 3 
more to 132p. Press comment 
helped. Country and New Town 
harden a couple of pence to 
104p. while speculative buying 
lifted Regentcrest 4 to 32p. City 
Site Estates were quoted at U5p 
ex rights up 7; the new nil paid 
shares opened at 20p premium 
and moved up to 3 dp premium. 

Textiles again lacked fol- 
lowers. The sharply reduced 
Interim profits announced on 
Friday continued to depress 
British Mohair, finally 8 off for 
a two-day decline of 31 at U7p. 
Buhner and Lamb, 78p, and 
Dawson International, 182p, 
eased 4 apiece, while Coats 


bullion closed a net 75 cents 
down at 9320 an ounce. 

Among the leading golds, Vaal 
Reefs attracted support and put 
on £li to £531, while gains of 4 
were common to Bandfontein, 
£59. and Western Deep, £24i. 
East Daggafontein were out- 
standing in the .cheaper priced 
issues and settled 21 higher at 
220 p. Marlevale advanced XI to 
113p. 

South African Financials 
generally made progress where 
changed. Anglo American Cor- 
poration added 20 more at 900p 
and Cenbel jumped 75 to 650p, 
but the London-domiciled issues 
were easier ahead of preliminary 
results from Consolidated Gold 
Fields expected this morning. 

Australian mines passed 
another quiet session.. Golds 
tended to ease with Central 
Norseman and Gold Mines of 
Kalgoortie down 10 apiece at 
455p and 575p respectively 
while Poseidon dipped 8 to 205p. 
Elsewhere, fading bid hopes left 

North Broken Hill 9 off at 124p. 

Traded Option business con- 
tinued to be featured by Insmo 
which attracted 1,627 calls and 
511 puts amid persistent chatter 
of a bid from RTZ. British Aero- 
space were also active with 1.065 
calls done reflecting the strength 
of . the underlying share price 
folowing news of the Saudi 
Arabian contract. Bats positions 
were also lively and recorded 
543 calls and 205 puts. Total 
contracts transacted amounted to 
84>52. 


IMUC 

cl L°" 

1985 


n 

4-«h> 

price 

el 111? 


smok 



High] Low 


Oa 



NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (38) 


tlon hopes, came back 3 to 

Fisons firm 


... — Simon featured Engineerings; 

trading but little in the way of results expected next Monday, up to 234p in early trading, the 
further selling pressure was re- put on 6 to 2S4p. while Grattan, shares fell sharply to dose a 

ported. BP ended the day 11 preliminary results due Ttaurs- net 14 down on balance at 212p ... ^ , 

lower at 532p. while Shell closed day week, advanced 8 to 318p. following interim profits well British Aeropsace held centre- 
a net 151 lower at 675p ex- Empire hardened 4 to 144p. below market expectations, stage In the miscellaneous in- gl *■* 

” ” “ ' Occasional offerings left Tern 3 Ransomes Sims, on the other dustnal w tnr ° * u "' J,aw a,,, ” nN ‘ " r " 


peace to I54p. 

Stockjobbers Akroyd and 
Smlthexs, keenly awaiting the 
culmination of merger talks 


Matthew* 0.1 

i)L. 

Asmc Heat Sera. 


ater» Food 


iNousntiALS'fti)' 
ion C 


"johnoon C fern fen 


dividend. 


Blue Chip industrials generally off at 46p and BentaUs 4 cheaper hand, put on 6 to 133p in the J najonty 
j»._j , — 5 — - » — — - languished in the 


drifted lower. The FT Ordinary at 98p. but a newsletter recoin- wake' of the better than expec- 
share index closed 42 lower at xoendation lifted Top Valne ted half-year results. Elsewhere, 


languisl 

buying 


sector, while the 20 for a two-day advance of 45 
of leading issues at 350p. Elsewhere in otherwise 
lacklustre Financials, Britannia 
Arrow hardened a couple of 


1.007.7, after showing a fall of (formerly Arthur Henriques) 16 Press comment encouraged ® lt ™ctea nuytng in front 

7.4 at the 1L00 am calculation, to 72p. good demand for Brown and half-timer an d rose 

Index constituent Plessey were Nervousness in Plessey over Tawse, 9 firmer at a year's high __ 3B °P’ wmje "o«cs. a few 

I. * 1. . nn _ n. ; . * - ,1 j, a IWlWV MC 1 AI- lnitinllv niaVal 


absence of 

_ , SKW ,, KI -_ — interest Flsens, how* , „ , - ^ 

encoureaed ever . attracted buying in front pence to 107p following Press 
encouraged ^ — - comment; the interim results 
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a weak feature, falling 6 to 138p the Ptarmigan military comm uni- of 170p, Linnrad, 4 up at 50p. picked up 


the interim 
are expected tomorrow. 


9 PC City. Dim, Ln. Stock Cowarskn 
10 S 4-99 _ Walk* 


on revived fears of the group cations contract was mirrored by ex-dividend, and Blackwood 
losing out to French competitors subcontractor STC which dipped Hodge, 2 harder at 35p. 
in the race for a lucrative UB. to 86p before settling 4 off on 


to close 3 dearer on balance at 
206p. Hanson Trust slipped to 


Lasmo dip and rally 


Oil price worries continued to 
weigh heavily on leading oils 


203p prior to dosing unrhan 

1U LUC i awe IUI a Jiuviaurc iu ou|i uviuic scLLLiug ■* uu uu Kowolrct MMMiHAdi came wu. follnurfi,* ... vreigll ueaviiy UD 1CUUDS uua 

defence contract; de Zoete and balance at 88p. Other leading under early selSgpreSire ftl othM than BP and ShelL BritoU 

Bevan’s downgraded profits fore- Electricals were resilient and and dipped to SWpbeforecloS snur dipped 7 more to 203p with the 
cast also depresed me shares, stowed sant altoadon. Else- “g jsSrt .couple ofper,™ SdtotheiuS^eS. ^ n*5 off it 122p. LASMO leu 

The Government's surprise where, favourable comment cheaper on balance at 368p; the theNewYork (mim iSSmIuT awa y to 27!p in early trading 

announcement of a S2bn floating prompted a lively business in half-year figures are expected inwhiefa HansonhoW<i n-r but rallied strongly amid per- 

rate issue In the Euromarket Beal Time Controls which on Thursday. Other leading Snt haotiu sistent bid rumours and settled 

prompted considerable debate in spurted to 80p before closing a Foods fluctuated narrowly and aSrn xd. wbtip Rood 9* to the good at 285p ex-divi- 

the Government secuntite mar- net 8 up at 53p. Ferranti, the closed with- little alteration, national another mmoured dend. Speculative support 
ket but little in the way of actual subject of “call” option business. Elsewhere, Be nurd Matthews takeover tSt far nZm prompted a good rally in 
business. Longer-dated stocks hardened a ~couple of pence Jo rose 10 to 4$5p awaiting .todays.. sHnned 4 to^-69Ru- .ihlirir S71trinnar which, after falling to 
were marked up around or so 118 j, after 120p. . Other high- half-timer, while Glass Glover firmed 6 to 438n in renLvtnSe J^Pf picked up to dose urn 

on the news, but started to drift technology issues- gave ground, gained 16 to 253p in a restric- go0 A annual - rasuS*:- ■ »7»s alatered on balance at 205p. 

on the absence of follow-through however. Apricot Computers ted market IJSM-q noted E. T. posed 100 wr cent scrio TricentroL however, gave up 8 

demand, while short-dated stocks remained unsettled by the com- Sutherland hardened 2 to 82p while Brttl X Yorta to 187p and Burmah 4 to SOQp. 

remained at pre-weekend levels, pany’s profits warning and shed in reply to the increased interim improved 5 to 322p xd following Enterprise dropped to 177p 

favourable Press commit initially, reflecting concern over 

Crest Nicholson put an 7 to nil prices, but rallied after the 
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FT-ACTU ARI ES SHARE INDICES 


These Indices are the joint compfiation of the Fbaacia! Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses dnw number of 
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CAMTAL GOODS (206). 
Building Materials 122) 


Contracting. Construction (29) . 
Electricals 04). 


Electronics (38) . 


Mechanical Engineering <62) _ 
Metals and Metal Forming (7). 
Motors (16). 


Other InftBtrial Materials 08), 
CONSUMER 6R0IIP (176) _ 
Brewers and DisUlfers (23) 


Food Manufacturing (21). 
Food ReuKlog (14). 


Health and Household Products (9). 
Leisure (22). 


Newspapers, Publishing (12). 


Packaging sad Paper 04). 
Stores (42). 


Textiles 06). 
Tobaccos (3). 


OTHER CROUPS (102). 
Chemicals (19). 


Office Equipment (4) . 


SMpping and Transport 02) . 
MhceNaneous (64). 


Telephone N e tw o r ks (2) . 


IWPUSTRUU. CROUP HOU 


Mon Sept 16 1985 

Fii 

* 

ftare 

¥ 

Wed 

V 

Year 

ago 

(WFwJ 

Mat 

Ns. 

& 

Eri. 

Emfep 
Yield % 
(MnJ 

Gres 

ON. 

YKU% 

(ACTat 

30%) 

Bl 

WE 

RNia 

(Net) 

udadi. 
1965 
to toe 

Max 

No. 

Index 
No. . 

Index 

No. 

ladn 

No. 

52L64 

+81 

10.98 
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BRITISH GOVERNMENT INDEX-LINKED STOCKS 
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, wines and constituent changes are puhlbbed fa Saturday issues. A Bit cl cons tituents b 
jKiRaUe from tire Publishers, Ok Financial Ttoiev Braden House, Cams Stre«V Lcretov EC4P 4BY, price 15ft fty post 28p. 


lOOp ou takeover hopes, while interim results and shareholders* 
Bestwood spurted 35 to 420p in approval of the bid for Saxon 
a restricted market. Evered Oil to dose only 3 off at Z80p. 
were iu demand ahead of the Secondary oils weakened in 
results due shortly and gained One with the leaders but Invent 
6 to 241p and Aberfsyle rose Energy were a lone firm spot 
5 to 43p on cash injection hopes, and touched £16 before closing 
Iaotnm firmed 5 to 213p in reply k harder at £151 following wide- 
to the satisfactory preliminary spread comment in the weekend 
figures and confident statement. Press. Jackson Exploration 
while EIS gained the same eased a couple of pence to 28p 
amount to 215p following to- folowing the disappointing drll- 
creased interim profits. Else- ling report, 
where, Bridoa attracted buyers 
at 109p, up 6, but Fobel Inter- Quiet BKlI CS 
national shed a penny to 29p Z. . _ . __ 

following “ take profits ** advice. T ^ e absence of many dealers 

Aside from British Aerospace, for the Jewish holiday and a 
other leading defence contrac- *edate performance by bullion 
tors traded in lively fashion fol- made for a quiet day in South 
lowing the proposed contract African sectors of mining xnar- 
from Saudi Arabia tor the pur- kets. 

chase of Tornado and Hawk Golds displayed minor Changes 
combat aircraft. -Prices closed In either direction. The Gold 
below the best but substantial Mines index mirrored the overall 
gains were maintained in performance and showed a mar- 
Dowty, 9 up at 202p, after 207p, ginal improvement at 3174, but 
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We regret that the London 
Traded Options table does 
not appear in this edition 
because of a computer break- 
down. 
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87.30 
J91.440C50 
JB6.45W C25 
4B0.324mm 


C30 « — 


£40 

F.P. 


4100 | £10 
86,465 1430 


!b7/h1 

l25Mft 


90.705 

frlOO 


F.P. 

F.P. 


24/1 

6(9 


F.P. 

FJ». 


307g | 295 b 
28i£| 87 la 

26VI 25*8 

106 ig 1 1041a' 
112 < 106 


18&4 
31j4 
95,Y 
S3 i e 
200 
10O . 
103 pi 


I3ia 

20Se 


Australia 9iaZ Ln. 20l2.~..„.... 

Bank of Greece laiagLn. 8010 a . 

Brtxton Eat. l(Ma* 1st. Mort. Deb. MM 

Eat. a Gen. Inv.ll UklstMortnet^M W 
{Oulnness 84* Cnv. Un*. Ln. 1888/2901. 

Eastbourne Water SJflT, Red. Prf. 1005 

Tntt. Bk. for Rn. ft Oov. 0‘s* Ln. SOlOi 
Malaysia 105»X Ln. «K»— --nasal 
[■{•Memory Oomp. 7.8% Cnv.R.PflB94/tl) 
Nationwide 11 LX Bds. I/S.-S6— .f 

DO. 11*1 Bds. 15(8/86 1 

5Ai% Cnv. Cum. P ref.. ....... 


84ia 

9B«, 

lOlplWIntmst 


SOU 4-1* 


281* 

26 

105*11 

IQS 

13*. 


+m 


+ u 


iq +,< 


B2Is 

00i?J 


9BTs' _ 

10£pl 


RIGHTS OFFERS 


leoue 

Prioe 

on 

S£ 

Latest 

Renune. 


47 

F.P. 


B5 

Nil 

— 

210 

Nil 

— 

860 

FJ>. 

97)9 

83 

Nil 

— 

188 

lOO 

38/10 

15 

F.P. 


48S 

F.P. 

2019 

" 

F.P. 

23/0 


1985 


High ] Low 


Stock 


I? N-* 


60 . 95 (Brit. Vending lOp 1 

33 pay ZQpmiCtty 8lte Estates- -| 

50pm! SOpm/Eoiess Lighting I 

416 . 405 (Forshaws Buttonwood-.— 

63pm) 35pm|Greenwlch Resources. 1 

130 0» Herman Trust ' 

10 1a f 17 JRTD Group IR 1.78 p : 

BOS i 445 [T ACE lOp. J 

5 DO j 286 WTbermnl SclsnUflo. — ( 


60 
53pm, 
BOpm 
416 
3Bpm| 
121 
171* 
460 
BOO 


*-1 


’—I 
+ 6 


Renan c/a dan dsn usoslly last day lor dealing free of stamp duty, b Figures 
bastd on prospectus estimates, g Asa urn ad dividend and yield, u Forecast 
dividend cover baaed on prevtaue year's earning*, p Panes unless otherwise 
Indicated, f Issued by tender. j| Offered holder* at ord/cory shares «a s 
“ rights.*' ** Issued by wsy of capitalisation. 59 Reintroduced. H issued 
in connection with reorganisation merger or takeover. ■ Allotment letters or 
(uUy petti. BIT Introduction. 45 Unlisted Securities Market. 5 Piecing price. 
W Dealt In under Rule 633 (3). 9 Dealt In under Rula 535 (4) (a). 


YESTERDAY’S 
ACTIVE STOCKS 


RISES AND FALLS 
YESTERDAY 


Above eve rage activity was noted in 
<ks following stocks yesterday. 

Closing Day's 
Stock pries change 

Alliad-Lyons ............ 27B 

Boweter Inds 3Z7nf 

Brit. Aerospace ..... 406xd 

Ds'sety £8 

Dowty 202 


Goers Gross 
Hanson Trust ......... 

Lasmo - 

Ptossay — 

Real Time Control ... 
Rowntree Macklntasfa 
Smiths Inds. 


82 

206 

2BSxd 

136 

S3 

368 

213 


- 2 
- Vi 
+ 23 
+ 6 
+ 9 


- 6 
- 6 
+ 8 
- 2 
+ B 


OPTIONS 


FRIDAY’S 
ACTIVE STOCKS 


Baaed on bsrgsli 
Exchange OIRCIal 


■ins recorded In Stock 
Uat. 

No. of Pri. 


ay's 


Stock changea -dose 

change 

LASMO 

31 

280 

+ 12 

Thom EMI ... 

25 

381 

- 6 

Samoortsx — 

23 

87 

+1S4 

Detta Group ... 

22 

160 


STC 

22 

92 

- 2 

Jaguar 

21 

290 

- 9 


20 

304 

— 

GEC 

20 

164 

- 6 

ICI 

2Q 

667 

-13 

Imperial Group 

20 

m 

+ 8 

Raybeck 

20 

3to 

+ 1»i 

Luces Inds. ... 

19 

386 

+ 6 


First Last Last For 

Deal- Deal Declare- Settle* 

lugs lags ' tion meat 

Sept S Sept 20 Dee 5 Dee 16 
Sept 23 Oct 4 Dec 19 Dec 30 
Oct 7 Oct 18 Jan 2 Jan 13 
For rate indications see end of 
Unit Trust S .mice 
Call options wer taken out in 
Lyle Shipping, Vosper, Polly 
Peck, C. H. Bailey, Premier OIL 
LHC International, Johnson and 
Firth Brown, International 

Petroleum, Eglington Oil and 
Gas, Raybeck. Associated Dairies. 
Bacal, John Beales, Bula, Dnfay 
Bltamasdc, Tern, Weir, West- 
land, Falcon Resources, Com- 
bined Technologies and Ferranti. 


EUROPEAN OPTIONS EXCHANGE 

vol. TU j Stock 


Nov. 

VoL i Last 


Feb. 

Vol. < Last 


COLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


SS20J 


37 

23 


111.80 

3.80 


na a.uu SO | ioai — » — 

6 2.70 A - | - | — 

4 1 8 2 I 14 - - 

— — — j — I 30 [42.60 


13/ti 


B3ZOi 

63601 


2 |*1.50 1 832)0. 20 
- I — 1 ” 


Sept 


Deo. 


March 


SILVER P 
SlfL G 
8/FL C 
SiFL C 
8/FL C 
SiFL C 
8/FL C 
8/FL C 
S/FL C 
8/FL P 
8/FL P 
8/FL P 


S.’FL P 
8/FL P 
S/FL P 
8/PL P 
8/FL P 
8/FL P 
8/DM O 
*/DM C 
m C 
C/S C 

m p 










80 

100 


1230 







1G 

730 

13 

12. BO 

— 

— 

141 

3 

6 

io 

22 

18.60 

300 

1.10 

54 

7 

1 

10 

47 

0.40 

SO 

6.50 

23 

7. 8 

350 

0.10 

14 

4.80 

3 

730 


— 

2 

5-50 




— 

— 

5 

3,50 





— 

— 

47 

5.20 

as 

G 

_ 

— 

9 

4.50 A 

6 

830 A 

9 

0.10 

24 

630 

20 

1030 

76 

0.60 

£6 

6.20 





101 

1.70 bI 

4 

10.00 A 

IO 

15 

191 

4.50 

88 

13 

B 

16.50 

5 

8 

w* 


aw 


38 

14 



_ 




42 

19 



— 

— 



— 

— 

2 

16 

— 


280 

8 

— 

— 

— m 


10 

0.80 

_ 

__ 



10 

035 






20 

0.45 

— 

— 

— 

— 


8604 


Pm&LBS 

8133.40 


Oct. 


Apr. 


ABM O 
ABN P 
AEON C 
ANGN P 
AH C 
AH P 
AKZO C 

AKZO P 
AMRO C 
AMRO P 


PIST C 
GIST P 
HEIN C 
HEIN P 
HOOfl C 
HOOG P 
KLM C 
KIM P 
NEDLG 


NEPLP 
NATNG 
NATN P 
PETR C 
PHIL C 
PHIL P 
RD C 
RD C 
RD P 
UHIL C 
UNIL P 


FJ.360J 

Lsifll 


FL3 


179 

7. BO 

16 

17 

4 

73 

330 

102 

7.70 

6 

13 

130 

42 

430 

6 

27 

^ 1 

64 

2.90 


201 

3.40 

5 

7.50 

— 

17 

0.9D 

31 

2.50 



385 

1.30 

295 

4.10 

165 

147 

1.10 

24 

5.50 

7 

48 

0.70 

10 

2.90 

155 

835 

130 

6 

2.40 B 

87 

10 

10 






94 

1 

8 

3.30 A 


176 

3 

•W 

6.60 A 

22 

78 

060 

14 

1.70 


156 

0.00 

54 

£30 

81 

554 

1 

128 

1.90 A 

40 

370 

1.30 

323 

3.90 

36 

262 

£.90 

145 

4 

25 

61 

5.50 

29 

11.40 B 

1 

12 

1 

65 

3.40 



5.30 

4 

6.60 



32 

0.90 





— 

— 




36 

237 

1 

311 

8.70 

51 

2 

0.50 

312 

1 


539 

4.50 

173 

10.50 A 

36 

390 

1.30 

372 

5.80 

24 

160 

9.50 

SS8 10.90 

80 

17 

1 

13 

630 

3 

27 

S 





26.50 IFL4Q6 
9.30 


6^0 


6,60 

4 

4.70 

3.70 


PL iV 
FlJiU 
FL1S4JW 


FL 85 


— : — .FL217A6 


9.70 


! 4.60 B- „ 
■15^0 IPI.189J8 


- fn.’flwo 


1 10 <Fr. Buo 
3.80 ; FI. 49.60 


14.50 )FLl30.« 
8.50 ‘ 


TOTAL VOLUME IN CONTRACTS: 18,154 

A=Alk B=BiQ « c=Call 


P=PUt 


FINANCIAL TIMES 

is proposing to publish a survey on 

UK PORTS 


on Monday, October 21 1985 Advertising copy date lor this survey Is 
Monday, October 7 1985 

For further details and a copy of the editorial synopsis contact: 

Robin Ashcroft, Advertising Department, Financial Times 
Bracken House, 10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 ext 3389 



U.S. Corporate Information 
01-236 9502 


Fi nan c i al Information. ...... ...and much more 

now available by return 


•NEW TORE STOCK EXCHANGE "AMERICAN STOCK EXCHANGE 
*OVERTHE<X)UNTEft MARKET 


A/tnaaljReports, Form 10Kb or Quarterly Reports 
as filed with the US Securities and Exchange C ommission 1 5E Q 
— Select which report you require (&g. 10K), 


¥ -H ' 


• X 




t , 




rA 




British Raids ...... 

72 

2 

38 


Corpns. Dom. and 
Foreign Bonds ... 

6 

0 

73 

i 

Industrials 

301 

292 

891 

r - 

Nntncul ft Props. 

96 

706 

3 65 


Oils : 

17 

42 

M 


Plantations 

1 

2 

15 


Mine* 

46 

36 

86 


Other* 

107 

32 

97 


\ 

j 

1 

64S 

012 

1JBS 



4 X 


tr^.. •. 


^ i 


and place your order via the direct line to: 

KATE DAVIDSON Tek 01*236 9502or3W*cc 88U506 
Charges below include postage within the UK: 
MICROFICHE (perfiche) 

PAPER 
Annual Report 

10 K — COmpruhantive Operatin g and fignTirin) 
document filed annually with the SEC, 

■as required by law 

Other documents 


V 

• 


J s 

•• i - 


£10.00+VAT 


£20.00+VAT 

J35.00+VAT 


as quoted 




PAYMENT — An invoice wffl be included with your rqpoitfs). 

N-B *aP««bcd by return, other ’ 

SLO documents can be provided on request, subject to araUabDi^c 



/ ATmea«SCXjHNMK€ntM' 
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Financial Times Tuesday September 17 1985 


WORLD STOCK MARKETS 


AUSTRIA 


Sept IB [Price ■ or 

t Bab'S ■ — 


Greditanitait i aea 

GotlSOI* • 819 ; 

intsruntaJI ,160.0 ■ —8 JB 

Luanda rb*jik__J 363 . 

Peri moose r . ' BOO i _ 

Steyr-Dalmler—i m i 

veltscher Mag.-I 660 ! 


BELGIUM/LUXEMBOURG 


Sept. 16 


f Price ; + or 
' Fra. — 


s AMD 

‘£«DAt 


IQHS 


t. 

... - L 



B. 8 J 8,040. -9 

Banq. Gen Lux— * 7,800. 

Banq. int. A. Lux; 7.000' 

Bokaert B 6,600 

Oment GBR J 2,650- +13 

Cocke rill. < 808 —1 

oeniaue. 8,500. 

EBES I 2,990, 4- IS 

Elcenobel. | 9,180- ^ 30 

Fabrkiue Nat. — ! 1,955 

GB Inna BM. • 4.Z05' —35 

OBL (Bruxj.— I 1,946', 

Oevnert 4,050 + 50 

Hoboken { 6,760 + 1B0 

Intercom... — 2470 +10 

Kredletbtuik ' 9,160 4-50 

PanHMgc. ' 10 , 260 . 

Petrol! na • 6,110 + 10 

Royal e Beige 12,923 —25 

See. Gen. Banq..,, 5,550 
Soc. Gen. Be lee-. I 1.850 -r 10 

Sofirre ■ 7,750 4-60 

Solvay I 6,430 4-130 

Stanwick intL_.i 1,300- 

TraoHoreL.... | 4,043 +66 

IICB. — . 6,160. +60 
Wagon Ute 1 3,630 4-30 


DENMARK 


Sept 16 


GERMANY 

Sept. IQ 


Price ■ + or 

Pm. — 


Bayer-Hypo J bob' . +a 

Sayer-Varcln— 392 i +8 


- 144.6 4-3.1 
, 1.50L +5 
1 884.4 +0.6 
282.7 4-0.7 


OS 


Brown Boverl 866 

Commerzbank-.- 280 
Cont’L Qumml — - 166 
Oalmler-Benk. — * 988 
PegUMa ■ S58 ■ —3 


4-3 
+ 7 
+ 1 
+6 
+05 
+ 4.5 


D'whe Babcock.: 17RB. +1 
Deutaohe Bank- 691 | +4.4 
Dresdner Bank—-; 270.6 +3.3 
CHH ■ i 196 4 6 

Hochtief— - 735 —48 

Hoeohst — . .... 2 ig 

Hoeach Werkc — : 126.2 —0.3 
Holzmann tf*j __-48tL&xd —6 

Horten .... IBS i +8 

Hciswl ..... 387.5 4-8.5 

Karatadt : 868.6. 4-6 

KauThoT .. . I 303 J +6.5 

KHD 310 +3 

Kioeckner — .... 74.6 —0.1 

Unde B65.fi +7.5 

Lufthansa 288.6 +1 

MAN '■ 381 ‘ +8 

Mannecmann — 8£Z ■ + 14 
Mercedes Hid > 895 +13 


Mucnoh Rueok— - 1,660. ., 



: Price t + or 
| Knr SB - - 


Andeisbanken — < 52 1 , + x 
Baltic Skand —- 550 . -a 

CoaHandetsbank- 899 < 

D. Sukkerfab 499 —9 

Oanska Bank : 346 i +4 

Db Dansko LufL.il.330 | 

East Asiatic I 845- : —8 

Forenede Brygg.. 1,080 j 
Forenoda Damp.. 213 1 —1 

cur Hldg 690 , —99 

LS.S.8. 670 > 

Jyske Bank—. 706 + is 

Nowlnds— __.il, 366 —10 

Prtvatbanken — 300 ... 

Pravlnsbanken — 400 

Smldtti IF.L) B 282 

Sop Dus Be rend— 1,070 ... 

Super! os. 389 1 — B 


FRANCE 
Sept. 16 


■Price 
I Fib. 


+ 

or — 


Ft 


Cmpnint 4«[ 1B7B 1,617 +16 

Emprunt 1% 1978.8.568 —39 

Aceo r - 868 —2 

Air Liquide ' 57S - —7 

BIC— 1 610 —2 

Bongraln —1.580 - —is 
Bouyguea- — — 741 +1 
ESN Gervais— ..4L220 —6 

CTT-Aicatel -.1,203 ' —7 

Carrefour 12^90 . -36 

Club MedKern—i 503 —8 

Cle Bancalro. 1 640 +3 

Cofimeg <889.1 

Da mart — — — -1.B30 —6 

Darty-...— il,438 +18 

Dumex S.A 1 800 +8 

Eaux {Cia Gem —I 635 +1 

Elf Aqultane 1 197 —2.0 

Essllor 13^35 +35 

+7 


Gen.Oocfdentai«. 
I metal— 


788 

844 -ijo 


Lafarge Coppee.- 618 —7 

L'Oreal 2.318 { -85 

Leg rand -2,070 —IS 

Malsons Phenbc 166.5 1 +10.5 

Matra sjL- 1.701 . —17 

MleheUn B 1,085 —90 

Midi (Cle). „ 3.076 i +S 

Moet-Hennessy „ 1,940 — l 

Moulinex— > 78.5 +1.1 

Nerd Ext. 103 +0.4 

Pernod Rica-—' 695 —9 

Perrier - 462 -18 

PetrotesFra. — • 889.8. +0.1 
Peugeot SJl — .. . 390 . —5 
Pr In tempts JUi— £87.5, +0.5 
Radiotech — — — ; 303 ■ +8 
Redouts ——*1,470 —51 

RouaMet Uctat 11,308 . +10 

Setimcfl , ' 351 +1 

8k(sRosslflnal —.<1,370 —30 
Telemeo Elect— J2.530 I +5 
Thomson CSF— 540 > +10 
ValSO— 248 —5.4 


6%6 . +7 
1,395 -6 

preussag «.« 868 —I 

main West Elect; 195.6 -0.5 
Rosenthal—., 287 : — i 
Sobering - 615 ' +5 

Siemens——! 584 +10.1 

Thyssen .. 134.3 + 0.6 

Varta -—I 948.5 —0.5 

Veto 853.7 —1 

V-E.W. i 149.9 +0.5 

Ve rei n-West — 343 ; 

Volkewaoen -■ 34 S ■ 41 


NORWAY 

. . , [ Price ■ 

Sept 15 .Kroner 


4- or 


Be roe ns Bank. — ‘ 158 
Barrcgaard —I *31 
OhristianEa Bank; 148.6 
DenNorske Craoj J52.6 

' 818"! 


Dkem . 


Kamos. 


Kvaemer . . .. 1 165.6 

Norsk Data 394 

Norsk Hydro— { 119 . 
Storebrand 1 876 


—1.5 

— s'" 

-as 
+ tils' 

— 8.5 


SPAIN 


.Sept. 16 


Priee; 

Pt»* ' 


+ or 


800 Bilbao ■ ■ ■ 359 , 
Boo Cent ra l — 313 . 
Boo Exterior ' 
BooHfsMno. 

Boo Popular. 

Boo Santander— 

Boo. Vizcaya 
Dragadoa— 

Hfdrola 



SWEDEN 
Bept. 13 


■ Prim , 
Xronor 


+ or 


ITALY 


Sept. 16 


Price •4-or 
Ura • — 


Banco Com'le 83,750 — 13« 

Bastogf-IRBS 345 +2JB 

B-I Invest— ___ 5,400 -96 

Centrals—.— 3,411 +21 
CredltoVaresIno 4.935 —64 

Fiat. . 4.387 -10 

Final dor. 


Generali Asslcur. 62,750 +1818 

Italeementi 49,000 —560 

La Rlnasoente— 929 +4 

Montedison^ 

Olivetti 

Pirelli Co 



8,407 —3 
7,795 +430 
6.750 —102 

3,180 

6,250 + 30 
ZJOSO +106 
19.63d +40 
16,600 +440 


NETHERLANDS 


Sept. 16 


Prion 

FU 


+ or 


ACFHoWJng 1 

AEGON ' 

Ahold — 
AKZO„ — 


ABN. 


230 —2 

■97 -0.4 

.. 844 +8 

,! 124.5 - 0.9 

1 496 xr — 

304J +2J 

85 ' 

Bredero Cert— 171 1 +0.5 
Bos Kails Wastm.' 14.6) -0.4 
Buehrmann -TetJ 106 —0.5 

Calland Hldgs.— 30 A — 0.4 

Dordtsche Ptrf m. 176 —5 

Elsevier- N00— 127.8. +1,7 

Fokleer. 

Gist Brocades.— 

Helneken. 



Naarden. 

Nst Ned Cert — ' 
Ned Mid Bank— 
Nedltoyd — — 
Ooe Grinten— 
Ommeran (VanL 

P6khoed .... 

Philips....—..—.. 

Robe CO— — 

Rodamoo— ~ — 

Rollnco . 

Rorento ...— 

Royal much 

Unilever.— 

VMF> stork— 

VNU-— 

Wemmanen 7— 

West lit r Bank - 



64.7. +0.7 
49.6-: -0.1 

76.8. -as 

134.9 +0.4 
60.2 -0.3 
46.8' +0A 
190.4 —8.8 
540.6 — 1.6 

gpias 


NOTES— Prices on this pegc ere at quoted on the 
individual exchsnges and are test traded prices. 3 Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights. 
mb Ex ad. 



Mo och DomaJo_< 174 
Pharmacia— , ' 178 
Saab Scania Free! 440 

Saitdvfk i 465 

Skand te- 33B 

Skan Ehskllda— 64 

SKF 1 226 

St Koppartoerge.- 170 
Soneeson — — — 156 
Sven Handletbn 17 6 
Swedish Match. 191 
Volvo B (Free)— . . 257 


1 — 2 — 


SWITZERLAND 

Sept. 16 


+ or 



Brown Boverl — ; 1.830 

aba Gelgy > 3.470 — .... 

do. (Part Certs).' 2,670 +80 
Credit Suisse— 3.040; —25 
Elektrowatt — 1 3 .486* +6 
FischerlGeo.) — 930, —26 
Hoff-Hoc ho Ptct* un.750. -750 
HolT-Roche 1/10. 20,175: —75 
Jacobs Sue hard. 6,875; —206 
Jeltnoll.— 2,840, —10 

Landis A Gyr— ; 2,16a —20 

Oor^Buehrie— .! l)?lo[ —10 

Pirelli,. . 381- —9 

SandozCBrL— 8.800 — 
Bandoz (PtCtx)— 2 .540 —16 
Schlndler(PtCts)- 910- -30 

Blka 1.525 —75 

Surveillance A 5.550* —50 
8w land r— 1,440 +5 

Swiss Bank ; 479 

Swiss Relnsce. ! 12,600 —100 

Swiss Volkabk , 2,060; +30 

Union Baa k— > 4,350? +30 

Winterthur— * 4,590. +50 
Zurich Ins i 5,660 +150 


AUSTRALIA 

Sept. 16 


Price 

AOStf.' 


+ or 


ANZ Group ■ 4.82 

Alliance 0(1 Dev., 1.06 

Ampol Pet.— ' 8.8 — . — 

Ashton 1.18 — 0.08 

AusL Cons. Ind_| 8.78 — 0.02 

AmtGuarantM 2.84 —am 
Aust.Nat.lnds- 8.75 +0.11 

APM J 2.88 : +0.B5 

Bell Group 9.4 +ai 

Bell Res- — as i +0.4 
Bond Corp HMgs. 2.94 +0.BS 

Bars! 3.S . -006 

Bougainville— i 1.85 ! — ... 
Brambles Inds—j 4.05 ) +006 

Bridge OH 1 8.6 

H. Pri 


AUSTRALIA (continued) 

, Price . + or 
Sept, is aueLS — 


+ OD1 


+ 0.1 


Gen. Prop. Trust., W7 ■ 

Hardle (Jantesi — 3.83 
Kartogen Energy 8.23 
Herald W'yllmes. 5.0 
ICIAust. . . _j 2.1 
Jimberlana F.P_; 0.29 
Kla Ora Gold_„,> O.is 

Lend Lease,. 6.46 

M1M : a -6 6 , — 0.08 

Mayne Nlokless — ■ 3.10 ; - 0.06 
Myer emporium-. 3.44 — O.M 

Nat. AUSL Bank— I 4.75 -O.DI 

News ■ 7.1 J +08 

Nicholes Kiwi ■ 2.1 1 

“orth Bkn Hill—.. 8.4S -0A 

Gakb ridge ; U27 . — O.M 

PancontlnentaL.- 2.06 - 0.02 

pioneer Cone—', 2.04 i - 

Poseidon 4.0 • —0.15 

Queensland Coali 1.74 

Reckltt * Cofmani 8.75 ' +0.M 

Santos 5^74 ' +a« 

Smith (Howard).. SA 
Thoe. Natwide— 1 8.18 . 

Tooth-.— 1 6.6 r +084 

Vampaa- 3.6 { 

Western Mining- 3.88 ! —a 02 
Westpac Bank 4.7S . -0,01 

Woodside PetroC 1.3 

WOO (worths ! 3JB4 I — ON 

wormad Inti ■ 3.96 ! 


HONG KONG 


Sept. 15 


Price + or 
H.K.5 • — 


Bank East Asia—: 
Cheung Kong — ; 

China Dght— j 

Evergo — — ! 

HangSattg Sank*. 
Henderson Land.) 
HK China Gas—: 

HK Electric 

HK Kowloon Wh. 

HK Land 

HK shanghai BK. 
HK Telephone — 
Hutchison Wpe— ■ 
intnl. city— 

J amine Math 

New World Dev- 
Orient O' seas— 

SHK Props 

Shell Elec t . 

Swire Pao A— 

TV— 8 — 

World (nt. HIdgs. 


22.5 1 

28.4 , 
18.3 1 
0.88 

43.6 • 
23 ; 

10.0 ! 

B2 . 
6.85: 
6.25 
7.85 

8.5 
26.9 . 

0.92. 

12.0 ; 

7.8 I 

1.99 . 

13.5 1 
1J53 

84.5 

6.05 
. 2-22 


-0.1 

—0.5 


+ 0.Q4 

+ 0.2 


n 

- 0.1 


— 0.1 

+0.05 


+0.82 


JAPAN 


Sept. 13 


! Price ;+ or 
. Yen ; — 


aA- Prop— — l "7. 16 
CRA a 5 54 


—0.64 


CSR j 3.18 * 

CestfemainaTVs 1 9-0 2 — 

Coles iCJ.l | 4.05 1 — C 

Comaico“A" ■ 1.98 < — t 

Consolidated Pet! 0.56 +C 

Costain AusL j 2.5 ; +C 

Dunlop OlympicJ 8.66 +C 

Elders 1X1 _J 3 48 . +C 

Energ Res——; 1.65 ■ — . 


Ajinomoto - ; 1,170 

All Nippon Air. 845 

Alps Eject no— 1,300 
AsahiChem— , 78 1 

Asahi Glass. 803 

Bank Tokyo 780 

Bridgestone— . . 348 

Brother Inds 557 

Canon — 1,010 

Casta Com p_ — 1,680 

Dia-tahl Kan. Bk.'l,SSO 
Dla Nippon Ink— 892 
Dal Nippon Ptg. 1,040 
Datwa House— 1 esa 
DatwaSeo— .| 900 

EiSal 1.270 

Fsnuo 9,100 

Fuji Bank 1,590 

FUJI Film 1,960 

Fujisawa— — ; 840 

Fujitsu — 1 938 

Fumkawa Elect 309 
Green Cress. — 2.090 
Heiwa Real Est— 780 

Hitachi 678 

Hitachi Credit— 1,040 

Honda 1,530 

IndL Bk. Japan.. 1900 
Ishlkawajlma Hr., 190 
Isuzu Motors. — 380 

Itoh (O — 434 

Ito. Yokado— — 2,780 

JAL — 5,490 

JlISQO - —I 999 

Kajima— ■ 495 

Kao Soap ) B50 

Kawasaki Steel- 1 146 

Kirin ; 690 

Kobe Steel 189 

Komatsu ' 56fl 

KonJshlroku — — 678 

Kubota,.. 380 

j Kumaqal - — 862 
>3,600 
. 3T’ 

.1,470 

Mazda Motors— 412 

Meija Saika. 531 

MEI 1.850 

M'bMJiJ B ink— 1,450 
M'blshl Cham.— 475 

M’bistli — , 620 

M'blshl Elect— 345 
M'blshl Estate— v 974 


—10 

—10 

—50 

—15 

+3 

I ... 

. —10 
+8 
: -20 
! -40 
I +3 
—10 
I —3 

1 —10 
+ 20 

1 rio 

: —so 

i 

—30 
— 6 
+ 50 
—9 
+ 1 
+ 10 
— 5 
— 80 
— 30 
—30 
+ 1 
—9 
+3 
—10 
—10 
+ 10 
+ 17 
+4 
—1 
—81 

l +a 
-+3 ' 
i -18 
-+9 . 

. +18 ■ 

j +7° 

y # 

1 -10 
-10 
. -20 

1 ~fi _ 

1 +14 


JAPAN (continued) 

: Prtaa 
Bept 19 , Yen 


+ or 


MHI. 


419 


Mitsui Bank 1,180 > 

Mitsui ■ 414 ; 

Mitsui Estate — 1 954 ; 

Mitsui Toatsu 238 .' 

Nlkko See.. '. 787 ■ 

MtSUkDShl — ! 675 , 

Nippon Densou—'lAlO , 

Nippon Elect — 988 1 

Nippon Express.! 555 ’ 

Nippon Gakki 1,310 . 

Nlppoh Kogaku..- 935 ’ 
Nippon KoJcan— X41 

Nippon oil. 753 1 

Nippon Seiko—; 499 
Nippon shimpan 678 1 

Hlpfton Steel 267 

Nippon Sulean— I 403 1 
Nippon Yusan— , 300 

Nissan Motor 617 

Nteahin Flour—] 485 ■ 
Nomura—— — — 1,160 
Olympus— — .... 1,080 . 
Onada Cement.. 331 
Orient Finance—, 919 
Orient Leasing— 8,560 

Pioneer — <1.800 • 

Ricoh.—. ■ 878 

Bankyo 1,070 

Sanwa Bank '1,590 

Sanyo Elect ' 390 • 

Sapporo...——...: 558 
Seldaul Prefab— : 915 
Sevan-Eleven — . B J 50 
Sharp — — w.' 815 
Shimizu Constn..- 36a ; 
Shionc 

Shla . . . 

snows Denko— < 819 

Sony— ,3.720 : 

S’ tomo Bank— 1,720 1 
S'tomo Cftrm. r 249 . 
S' to mo Corp— 1 713 \ 
S’tomo Elect — 780 - 
S’tomo MetaL.— ■ 158 : 
Talsel Corp.— .» 337.1 
Taisho Marina^..: 558 ! 
TaJyo Kobe Bank. 735 

Takeda 1 865 ! 

TDK -4,220 • 

Toa. Nenryo..^ j. 1,060 | 
Tokal Bank— i- 990 
T 0 M 0 Marine.—' BBS 
Tokyo Elect Pwr.8,080 
Tokyo Gas — 234 
Tokyu Corp—. 1 545 
Toppan Print— 791 
Tbray— — . • 635 
Toshiba Eleot— i 541 
Toyo Selkan — ‘1^30 , 
Toyota Motor— -1,150 

UBE lnds~ -J 243 I 

Victor- — ..... 1,370 ! 

Yamaha—: 551 1 
YamaJohl Sec.— 790 I 
Ya/naJEakl— -' 820 j 
Yaauda Fire — _ 676 


lionogl m '. 787 ! 

UseldS-.. 2,1 JO ' 


+4 

—5 

-9 


SINGAPORE 

Sept 16 


Prtce ; + or 


Bou stead HIdgs..' IAS — OJ* 
cold Storage..— ' 2.7 — 0J» 

DBS.——.— 4.96 . +082 

Banting — 5-55 ......... 

Haw Par. Bros— ' 2.18 +0.11 

Hone Leone Fin 2.49 • 

Inchcape Bhd. — , 2.13 +082 

Keppel Shipyard, LOB -O.M 

Malay Banking...; 5.65 

Malay Utd. IndJ-, 2.49 . +0.M 
Multi Purpose — | 0-84 
OCBC. 


DUE. 


Public Bank- 
Sims Darby— 

Singapore Fn __ 

Straits Trdg. s.oaxc: 
Tat Lee Bk—' 2.4 
UOB I 8 38 



+ 0J1 


SOUTH AHUCA 

Bept 16 I Pries I -for 
Rand 1 — 


Abercom 
AEACI 
Allied Tech 
Ang» Am C0al-~‘ 
Anglo Am Corp _> 
Anglo Am Gold — 1 
Bare lays Bank— I 
Barlow Rand— | 

Buffeis 1 

CNA Gallo ' 

Currie Fmanoc— ; 

De Beers \ 

Drisfontein 

FS Oeduid 

Gold Fields SA — | 
High veld StseLJ 

Ned bank — _ j 

OK Baxaarv. ...J 
Protea HIdgs — 1 
Rembrandt — 1 

Rust Plat J 

Safren —I 

Sage HIdgs—; 

SA Brews— j 

Smith (CGI-...—: 
Ton geat Hidettsj 
Uniseo — . — 2 



OVER-THE-COUNTER \asdaq national market. 2.3f i pm prices 


CANADA 


Sates Seek 


Kgfe last Osn Cteq 


TORONTO 

Prices at ZJOpm. 
September IS 


8382 AUCA HU S 1 «* 
7QOO Aberfem 310% 
100 A5MU Pr S 2 W< 
TSOO Asnteo E 31Tb 
28430 Albrta En S 18 ^ 
300 Atens N 3141, 
23940 Aksn S353, 

200 Also Cent S22U 
100 Aigoms SI 310% 
200 Argcen 321 
10003 Assurers Sill, 
2500 AIM 1 I 31012 
400 Aleo U S 10 V 
1600 BC Sugar A 3239s 
2300 BGH A S 8 
7090 BP Canada 332 <2 
2700 Banister C S9S* 
18720 Bk BCoi 495 
38833 Bk Monti 330^ 
141118Bk HSccX S13U 
92586 Barrick 183 
100 Bated B JliFj 
58794 Bed Can S42i, 
27640 Btueeky 380 
10S25 Bonanza R 395 
20625 BOW V«fy 315% 
4816 Brsleme 450 
890 Bramslea tirij 
8872 Srauen A S32*a 
1250 Brfcwetsr 377s 
100 Brenda M 391, 
2610 BC ForP SSL 
24060 BC Res 2 Z 2 
13860 BC Phone 
1410 Bnjnswfc 
19308 CAE 
24740 OCL 8 f 
300 C 8 .' 

3000 Cad Fr* 

21483 Cembrtdg 
7370 Camp RLfc 
1780 Cemp Res 
100 Camp Soup S 20 7 , 
3100 CampowiT 327 
2829 CCera m p *10=*, 
12380 CDC ( S10S» 

1100 Can Matt S2IF, 
35250 C Nor Waet 3221, 
<0980 CarP Ent SZ1*\ 
300 C Padua 335 
SCO CS Pets I 426 
11T33 Can Trust 34rig 
100 CC Man Y 3277, 
200 Cdn G6 364 
460 CG Invest W, 
1547B » Bk Cora 537S 
1100 C Marconi S21% 
10600 C Ocdentte 327 

103963 CP Lid 317 

112221 CTIre A I 396, 
2350 CUa A t Slfb 
500 CUH B Slrij 
1900 Cantor SB 
1000 Canron A S14i> 
2200 Cara .*t«5 
100 Cara A I 31SJ, 
16890 Carl OK 315 

15300 Carraa A 47 

513 Carotin 350 
4110 Cstenaaa Vi 
11400 Csh» A SCH 
2500 Centrl Tr 31 5L 
551 CMatei 3101 , 
100 CHUM B l 34?, 


aw* 


a 


Vt 6 
13L 14 
Ifltt 1S*i 
15V 151, 
147s 14| 
45 40 

340 350 
W. 9L 

SL % 
10 10 
4?, 4?, 


Wts Saak t^fa 
85372 Content S 1 A 
1600 Compuflog SUN* 
71300 Com gut In 284 
300 Comte rm 227 
Con Bate A SiSi* 
COMb B 1 Srit 
»0 Cons Gas 326 
170 0 Can Gtess 3171, 
2630 CTL Bank Slit, 
17500 Comrar B SSL 
1540 Corby ra 

290 C Falcon C SlSh 
“2 g"»»ca R 300 
3» CH» Ud SKU 
BOO Crown* $207. 
11403 Crowns A I S ap, 
17900 Czar Ran 225 
5033 Daon Dev 410 
9700 Denison A pSIUr 
42370 Denison 8 I S11<» 
700 Devsicon 495 
5050 Dkeknan A I 571, 
1750 Ucknsn B $71, 
4387 Doteseo S2S<g 
11005 Dome Cda $73, 
18401 Dome Mine Sl? 2 
63183 Dome Pets 288 
842 □ T extie Sin, 

19480 Domtar SIS^ 
200 Dtnohua $isi, 
400 Ou Pom a £23 
1590 Dy*x A 313% 
200 E-L Fin 539 
71402 Echo Bay Sir's 
6500 Emco *21 
300 Equity Svr 373, 
200 FCA bill $1ri* 
13000 Flcnbrdg SIS'* 
28500 Fed tnd A 3114 
100 Fad Pion 324 
200 Finning A 3141, 
400 Finning 8 f 5141, 
■U00 FCIfy Rn *111, 
50 Ford Cnda S13B1, 
920 Gandatt 373* 
9780 Gas Metr 31 1>a 
600 Geac Comp SSL 
1433 Gandls A KJij 
13059 Sensor L 530's 
82080 Qeoenide 380 
200 Giant Yk S2tT, 
500 Gterttar 593s 
11846 Gokicorp 1 37 
900 Oration A ( $131, 
■5700 CL Forest 3173, 
100 Gt Pacific 3341, 
140 Greytmd 522% 
4200 GuerPA I 39 
30457 GuV Can S20 
200 Hawker 320 
3008 Hayes D 311's 
3550 Haas ted • S21% 
2000 Herkag a t set 

4217 H BayUn a 38% 1 

9610 H Bay Co 3243, 
21500 Husky OH 39% < 

38635 fcnasco *24 

35938 bnp OH A *50 . 

21000 Inco 318% 
300 tedri *16 
5680 Intend 1 Gas 32?, i 

3800 trmopae 3143, 
8400 Inter city 31 6^ 
17200 ted Thom 
5260 Mpr Pipe 
1103 Ipsco 
300 Ivaca A 1 
100 twaco B 
2800 dsomx* 

381 Kan- Add 


1^, 


Daq 1 Salas Smct 

330 Klena GU 
10960 Lacan 
27600 ll Lae 
2<00 Lacane 
6310 Laldtew A 
20580 Lava. B I 
8000 Legh Imt 
1500 Lobiaw Co 
58098 Lumoeics 
£00 SflCC 
BOO MSR Ex 
4583 Melon H X 
6550 Mem HY I 
3818 Macmlten 
+H I 28275 Magna A I 
14995 Maritime ( 
BOD Mark Spnc 
6924 Mass Far 
272 Me Intyre 
300 MercanU 
53500 Merland E 
2600 Mlnri Rn 
102840 Mttal Corp 
3651 Motion A I 
7200 Motion B 
1 ' Monks a I 

200 M Truaco 
17500 Moore 
700 Murphy 
14741 Nat Bk Can 
300 MVg TiCO 
100 Nfl CepA l 
835 Nttd LP A 
711 MM Tel 
59890 Noranda 
2127 Noreen 
+ v I 13734 Norm on) t 
1 1015 NC Oils 
37110 Her Tel 
7219 Norteoat 
54990 Nva AKA f 
BOO Mi West 
1300 Numac 
6116 Oakwood 
7888 Oakwd A I 
10150 Ocelot B I 
2100 Onega Hyd 
900 Oshewa A I 
10700 PacW Alri 
8350 Pgurin A t 
Pamorr 
PanCan P 
Pegasus 
Pemtuns 
PJewf A t 
Mne PoWit 
Placer D 

Pocx> Pei 

68190 Fdw t Cor t 
730 Precamb 
700 Provlgo 
1400 Clue Sturg 
1100 Guebecor 
25700 Hangar 
1700 Rayieck I 
17800 Redgatn 
9700 Region! R 
2900 Rekman A I 
10000 Rio Algom 
200 Rogers A 
13800 Rogers 8 I 
7106 Roman 
200 Rothman 
33313 Royal Bnk 
2350 By7roo A 
82669 Royex 
80 StL CrnnA I 
MOO Sceptre 
300 Sax Paper 
1550 ScoOs I 


Mgb 


15i» 151* 

12 s * 12A» 


270 270 


157* 157, 
253b 251j 
» r, 23 
20's 207, 

»» 


-10 


22ts 221* 
lit, nt, 
13% 13% 
111, 117, 
36 36 

3H, 311, 




201, 20* 
s* 5 i 

181, 187, 
281* 28S, 


900 Seen C 
71854 Seoanun 
1767 Sears Car 
2900 Selkirk A f 
28208 Sima Can 
7877 tgrenW 
100 Sigma 38 

7100 SoulMn 3133, 
1811 Spar Aero I S27i, 
780 - - -- 

46400 
900 
1600 


1100 

2650 

4600 

5400 

44 BBS 

204 


Hi$k Law Okas Qag 


*28% 

S55% 

*21', 

*»>, 

38 


ZVb OPt 

52 *412 

8S, 87, 

21*, 217, 
24% 24% 
77, 8 

9 9 

13% 131* 

27 27', 


+ % 
-% 


+ % 


200 

2735 

100 


4375 

0081 

300 

920 

520 

26139 

400 

2855 

18500 

385 

2800 

2300 

1600 

7700 

200 

27808 

8690 

2700 

3326 

400 

9566 

3100 


SteJnbg a f 

S2S% 

25% 

75% 

+ % 

SteTco A 


20% 

20% 

-% 

Sulptro 


22b 

230 

+ 5 

Tara E* 


16 

16 


lock B 1 


14% 

14% 


Tele Mot 

131% 

31 

31 

-% 

Torre Mn 

830 

320 

370 


Texaco Can 331% 

31 

31% 

-% 

Thom ft a 

321 

20% 

»% 

-% 

Tor Dm Bk 

»«% 

24 

24 

-% 

Tdt Sun 

3227, 

22% 

22% 

+ % 

Tonter a 1 

327% 

27S 

27% 

-% 

Total Pet 

*•8% 

1*11 

>5% 


Traders A 1 

321% 

21% 

21% 

+ % 

TrCan R A 

233 

728 

wa 

+ 1 

Trra 1% 

5101* 

10% 

10% 

+ % 

TmAtta UA 

5?S% 

23% 

25% 


TrCan PL 

*25% 

25% 

23% 

-% 

Triton A 

321 

20% 

71 


Trimac 

370 

330 

350 

-S) 

Trinity Rss 

360 

360 

360 

+ 10 

Trtzec A 1 

326 

26 

26 

-% 

Trlzec B 

*28% 

26% 

2S% 


Ubrior P 

145 

147 

14* 

-2 

LSI C*rbJd 

513% 

13 

13 


U Entpriss 

5121* 

12 

12 

-% 

U Canao 

100 

100 

100 

-2 

On Corp 

335% 

35% 

35% 


Versa A 1 

455 

450 

450 


Versa 8 

400 

460 

460 

+ 10 

Veskpan 

El 

5% 

*4 

-% 

Vulcan ind 

ri 

250 

269 

4 12 

Wales A 

514% 

14% 

14% 

-% 

Walker B 

331% 

31% 

31% 

-% 

Wstbumo 

616% 

15% 

16 

+ % 

Wcoest T 

316% 

16% 

18% 

+ % 

Wesonln 

513% 

12% 

12% 

-% 

Weston 

SB6 

68 

88 

- 1 ? 

Woodwd A 

519% 

18 % 

19% 

+ '* 

Yk Bear 

Sri, 

77, 

7% 

-% 


F — No vising rights or restricted voting 
rights. 


MONTREAL 

Closing prices September 13 


+ % 

40669 

Bank Mont 

530% 

301, 

30% 


-% 

182 

BombwrA 

SMI; 

14% 

14% 

-% 

+ 5 

9400 

BombrdfB 

3(4% 

133, 

(4 

“% 


2550 

CB Pax 

521% 

21 

21 

-Is 

+ I« 

10037 4 Cascades 

5117* 

U% 

11% 

+ % 

-% 

1200 

cn 

SM% 

30i, 

301, 

+ % 


23380 ConBam 

5(6% 

16% 

16% 

* % 


906 

DomTxtA 

511% 

11% 

11% 

-% 


11355 

Gaz Metro 

5)17, 

113, 

11% 



200 

MntTra 

5(5% 

15% 

15% 

-% 


50291 

NalBk Cda 

5?(% 

207, 

21 

-% 


2057$ 

Power Corp 

517% 

16% 

17 

-% 


3050 

RollandA 

51 Iris 

lftly 

18% 

+% 

-% 

31447 Royal Bank 

531% 

31% 

313, 

+ % 

+ % 

733 

RoyTrstco 

521% 

21 

?1 

-t. 

+% 

500 _ 

StetebrpA 

325% 

25% 

25% 

-'* 


NEW YORK-** 



T 

sr 

ir 

r 

t 

T 

r-Tm — 

StareCtesUfaa 

Htfl 

law 

ffi* 

Low 


uour 

1J87J8 

urea 

U1844 

U3M5 

1J3427 

13HLM 

118891 

133854 

4132 









nv7i 

m 

(W7/8S 

(2/7/32) 

Traaspsri 

BUT 

0847 

mn 

8B8JB 

878.73 

87842 

7BZJ 

act its 

7*248 

IU2 









CI7/7) 

H/1) 

17/7/® 

VU 32) 

IMte, 

13288* 

1SZB0 

VLB 

15S.I1 

(SJI 

13875 

16831 

HUI 

16831 

186 









nwi) 

(VI) 

12/7/® 

(Z8/4/43) 

TaBogral 


1114a 

1IU 

1BLU 

IMJa 

WUm 

- 

- 

- 

- 





as 

AngZS 

tag 18 

ft* A* (Aren*) 

tsdndfhUMi 


MB 

U1 

Ui . 

Ml 

. . 872 


S* 

IB 


2BU8* 


WJT 


13 


OZJI 


•s 


2KM 

inji 


Stock 


Saks Njgk las UK Os| 


Sales MgBr Low UK Dmg 
QMs) 


Continued from Page 45 


Numrax 


29 

5% 

s% 

5% - % 

NuulF 


5/ 


*** 

9% 

KkiMeds 


75 

«» 

8% 

B%+ % 




o 

D 


Ocoaner 


10 

3 

3 

3 + % 

Odlios 


or 

16% 

14% 

IS 

OgdGp 

108 

31 

42% 

42% 

42%- 1* 

OnioCa 

2.U0 

63 

58% 

58% 

58%- % 

OkJKnts 

1 

91 

281, 

2/% 

27% - % 

OWRps 

.74 

323 

2W, 

28% 

29%-% 

OidSpIC 

ZBO 

2 

2^ 

21% 

21% — % 

OneBcp 

.390 

136 

22% 

22% 

22% - % 

OnLhw 


11 

/% 

8% 

B%-1 



«, 8% 

s a 

w, 29% 

18% 17% 

Pa 2% 
21% 21% 
»b s'» 


«% V* 

14% 14% 


S*1 

9 

\9a 


PNC* 1.32 1738 

Paccar 1.20a 10 

PacFK 146 

FacTei .80 63 

PacsPfi 33 

PancUx .13 12 

Paraph 464 

PaAOft .80 183 
PatntM 21 

PouMr t 97 
PaidPl 78 

Payauc 36 

PaaWHC 201 

Peart! 8 

PegOW .08 228 
PBnaEh 2 20 T92 

Pantans .88 28 

PaopE* .05r 330 
Petrtte 1.12 H2 
Phnert 335 

PSF 8 , 10 a 184 

PhiiGI JOa 1182 
PftnxAm IS 

PkSm 378 

PtcCafe .00 103 
PtanHi .92 280 
PoFoHt 62 

WcyMfl 196 

Pore* 29 

Powell 19 

Pownc* 43 

PwConv 129 

PrecCst .12 38 

PtpdLg 280 

Pnom 16 

PrteCms 132 

PricoCo isoo 

Prtronx 167 

ProdOp .16 21 

FVeptTr 1,20 99 

Previn g 

PuUmn 298 

PurtBn AO 5 

CMS 150 

Quadra 78 

OunkCa .38 1 

Quantm 78 

Ouestfcl S3 

Quisoce 00 

Quohn 631 


R R 

RAX ,01a 198 6i; 6 61*- % 

HP*? M 93 leij 15% 16 - % j 

HadSys 36 ii' # it', n' B J 


iS 

141, 13% 

28% 26% 
38% 37 
18% 13% 

T% 7 
22% 21% 
14% 14% 

2B% 28 

11 % 11 
11 % 11 % 
22% 22U 
10 % 101 , 
3% 3% 

15% 16 
17 16% 

s s 
12% 12% 
1^ 12% 
18% IB 
S% 6% 
19% 19% 
19% 16% 
88% 387, 
171* 171, 

13% 13% 

70% 88% 

5% 5% 

6>. • 
67* 5% 

SP « 

i?" iS 

12% 127* 
24 23% 

37* 37* 

8% 
8 

4% 

f 

2 


a 

5 

61* 

27, 

P* 


181, 1&7* 

6 % 8 % 
8 % 8 
16 14% 

16% 1 8 
19V 18% 


9%- % 

7% 

47*+ % 
ZB%- % 

21 *- % 

21 % 

8% 

28%+ % 
11 
6% 

14% - % 
5% 

* “ % 
1 * 8 + % 
13%-% 
26%+ % 
87 -1 
13% 

7 - % 
21 %+ % 
14%+ % 
28%- % 
11 - % 
11% - l* 
221, - % 
10% 

3 %- 1 * 
15%+ % 
16% “ % 


12 % 

12%-% 

18 1 * 

tS® + ** 

18% 

19 - % 
38% — % 
17% 

St-A 

5%- % 
81, 

5%- % 
4Tj- % 
10 %-% 
8%+ % 
18 + % 

23% “ % 
3»* 

8% 

B - % 

57 *- % 
2 

2*4+ % 

18%-% 

s^i 

14%-% 

t«%-l 

-18% 


85% 33% 
37% 377* 
17% IP* 
i«r, 101, 
25% 24% 
11% H% 
5% 51* 

101, 10% 

15 15 

’5 ’S 

;a 

15% 14% 

10 % 10 
21* 27* 


a a 

3% 337, 


',-1% 

871* 

17% - % 
10 % . 

25 - % 
11 % “ % 
5% 

10 % . 
15 
18% 

4% 

14% 

131,- % 
14% -1 
10 %-% 
2% 


Stock 


Sates Wgh La* Uu Dai| 
(H-U) 



1B4 

84 

35 

48 

I* 1 * 

■ M l ill 


112 




180 

SonocPs 

.88 

19 

2/1* 

SoHaap 

SKxffn 

■52 

28 

27 

a 

Sou tret 

Ml 

20 

1»% 

Sowgn 

Sovrans 

.10 

174 

167 

42 

Speedy 


169 

1/% 

Spetrnn 


242 

20% 

SpacCd 

■06 

12 

6% 

Spire 


2 

15 

SuuSrt 


63 

y» 

Siafflld 

JM 

28 

7% 

Sandy 

SMMIc 

1 

4 

166 

at 

Stenho* 

IJO 

17 

22% 

StaStSa 


179 

29% 

StateG 

.15b 

45 

4% 

Steiger 

StswStv 


94 

23 

£ 


.72 

1 

23 

Stool 


8 

8% 

Stratus 


2U8 

17 

Streets 

.78 

106 

33% 

Stryker 


32 

317* 

Subaru 

1.68 

47 

163% 

SubtS 

1-82 

206 

63 

SUmma 


1052 1L18 

SumiHI 

.10 

1503 

10% 

SunQst 


2916-18 


47% 

8 % 

& 

26% 

23% 

16% 

61* 

26 

17 

19% 

8% 

*! 

28% 

29 

4% 

5 

ip 


60 


477,+ % 

Wl’ ’l 
81, 

151,- % 
27 

oS l+ 4 

1§ 

-"•-i 


SupSky 

Suprtac 

vJSytea 

SyrribT 

Syntach 

Syntrex 

SyAscc 

Syatte 

S2S* 

SyatGn 

Systm 



Sack 

SNk ifigb low Lad Owg 

UBAMc .15r 

22 101* 

10 

10 - % 

U8C0I 1.08 

85 25% 

25% 

2»- % 

UFnGtp 

43 7% 

7% 

7% 

UFstFd 

115 17% 

J/% 


UGrdn 1.641 

15 91* 

*% 

. 

9%+ 1* 


125 4% 4% 

1 164 25% 25% 
49 3 2% 

.081249 261* 2Si* 
- 4% 4 


US Ant 
US Bcp 
USOagn 
US HCs 

(JSShU .12 153 

US Bur JOe 198 187, 18 % 

US Ti» 1.20 7 35% 35% 

UStetn 20 18 21% 20% 

UnTalav 4* 23% 23% 

UVaBs 1.64 847 41% 41% 

UiwFm 18 17% 18% 

UnvHS 193 15% 1S% 

UFSBk 130 10% 10 

Z8 240 47, 4% 


Vi 2 15-16 -Mf 
“ 26% +1 
4% + % 
«7,+ % 
35% — % 
211 *+ % 

Tv\- % 

ij,-% 

vs 


79 


V V 


5% 6 + % 



118 

12% 

12% 

12»*+ % 


634 

5% 

5% 

5%~ % 

. 18 a 

3 

9% 

9 

9 - % 


167 

7% 

7 

71* 

1.20 

IB 

341 

St 


re%+ % 

37%+ % 

.40 

4 

20% 

20% 

20%+ % 

40 

1070 

171* 

16% 

16% -1% 


at*- 



USUCa .80 
UTL 

LKtrsy JMe 

Un o m n 

Untfl 

UnPtetr 1.0« 
UnTBcs 1^0 
UACras .06 


IS 

- 25 

36 11% 11% 

21 8S 

37 24 

U U 

82 23% 23% 

786 16% 141* 

202 8% 7% 

74 13% 13% 

34 117, 11 % 

26 287* 26 

71 47% 46 

45 22% 22>, 



7% 


207 47, 

Vloorp .08a 1328 18% 18 
VtedeFr -22 b 8 10 10 


VBdi* 

VkaiBk 

Vodavi 

Vottktl 


ND40 .96 

WaibCa 24 
WlfcTTal 
WshE 
WFSU .80 
WMS8 
Wavetx 
Wabb 


190 12% 121* 
83 16% 151, 

217 7% 3 

64l 18% 17% 

w w 

17 18% 10% 
1 12% 12% 

43 

1.78 08 21< 

50 


9% 
S07, 

232 12% 12% 

167* 


.40 45 11 

20 1 
54 

18 8 

84 12% 12% 

28 17% 17% 
62 11% — 
1S1 321, 

67 4% 


1S7a 15% 

7% 


11 


22*4 — % JZrihoa. 


WSflFSL 
WMieTc 
WITIAa 
WjnorC .40 
WstwCa 
We&ra M 
wcai 
Widcom 
WIBmt 1« 
WBJAL 
WmsSn 
WBsnF 
Wlndrar .0^ 
WlmCn 
WtaerO JBO 
Woodhd .80 
Worihg .64 
Writer .ISe 
Wyman JBO 


Xebec . 

Xicor 
Xidax 

YlowFs J54 
Z«Ua 
Ziegler .48a 
Donut 148 230 37 

ZHei 261 2% 

Zlyad 3 

Zondvn 46) 151 13% 13% 


7%- % 
4% 

§:s 


3 

231, 

■ 12 %- % 
6%- % 
11 %+ % 
167,- % 
15% - % 

17% - % 
^+% 


W*yU8«— 

lot P/E Ufa 

UoftoMlUf. 


Sat* 

11 


28LH 


8aK 

10 


2HL1I 


1 HJ 8 


Sa* 4 


3-7* 

tiai 

1UB 


r 


SM 


HU 


1B86 




2IU3 

nvi» 

1*5 JB 

P7/7) 




in 

1148 

1BJ9 


22L24 

IW1I 

16348 

m 


1 21 


172 

1U 

ulm 


Snrafiia*KKka 


High Low 


21543 


18545 

(T7/7/8S) 


342 


pin/C)KB^32) 


448 

n/wn 


Iter % (jgmj 


3J1 

1143 

1248 


N.Y4JL ALL COMMON 


Rlaaa and Fans 


lent 'Sapt 'Sept.'Sept. 
13 * 12 • 71 JO 


19B5 


• Sept U - 8eptl2;3ept.n 


High ! Low 


195L^10Ua!lO742 I9l.nl ll5.40 1 94.60 

^ mm • wh) 


Issues Traded.- 1,988 ll,99B 1.90B 

Rises —’ 470 ; 405 339 

Fails ‘1,038 11,188 1,811 

Unchanged 466 468 446 

Hew Hlghs^— 14 17 ■ 19 

NewLows. 59 42 32 


Nm Yo* Acjrm Stocks 



Tatted Men snD*y 

14B8.189 BM +1* JhteJhm 

1/485406 2M met Km Gat B 

1414400 »« + Vt 

1.11148* 1M rack 
au4o* 4z% + vt 

fare 781 


*ar 


ssDqr 

7*8400 <3 —2 

788482 IM - Va 
7S14B0 r3Vt - Vt 
27% + Vt 

1734*8 «% -1 


TOttHID 

T 

V 

9 

Site 

10 

IS® 


Low 

MtefctlNt 

14*44’ 

uns- 

INI 

2J1I2 

MXM 
v tut 

L81LT2 

LNU2 

21M.7 (13/2) 

2>iij go® 

188BJ Bril 
234SJ 

mob notraitiiB 

132JB* 

13Z3S 

13212 

135 JO 

rn® nan» 

117 BO 


se: 


apt Bept Sapt. . Sept 39 B5 

16 IS 18*11: High Low 


AUSTRAUA 

All on). (l/liBS) 861.3 

aaetais A Minis. 0/1*88) 5U.I 


963.S 8554 355.1 883.5113/8) , 713.3(711) 
6524 527.1 , 528.1 583.6 tZGlS) * 352.5 i7M> 


AUSTRIA 

Credit Aktlen pnm 


100.23 10045. MD.4S 10047 . 105.73 ,17:B) 0541 (2l41) 


BELGIUM 
Brussels SE (1(1180) 


2432.74 2425.08 M2847 2423.GB.24S5.B9 (9i8) 20M.7 (18111 


i DENMARK 

• Copenhagen SE (SrUBS) 


216.78 ' 218.76 218.44 21449' 218.41 (8/5) 168.44 iB/1) 


FRANCE 

CAC General <5 1/11*2) 
Ihd Tendance i28/12/B4) 


218.8 

128.7 


2184 218.6 . 2204 < 158.1 (BUS) 180.8 (3/1) 
1244 1254 1 124.3 180.4 ,31/5) 108.1 (3/1) 


GERMANY 

FAZ Aktlen (31/12/68) B1B.48 

Commerzbank 1 1/1245) B1I4 


514.34 j 519.36 518.58 618.36 (12>8'i 582.38 (Jri) 
1507.6 15234 1613 J 1525.3 (12,9) 1111.6(5.1) 


HONG KONG 

Hans Seng Bank (31/7/84) 


1860.23 1606.84 1686.42 157145,' 171141 (19/6) 1220.74(2(1) 


ITALY 

Banca Comm ItaL (1872)’ 


18046 

88849 

J 

88845 38249 (18 >9) 228 46 (Sri) 

JAPAN* 4 

N’kkeLDow ( 16.0/48} 
Tokyo SE New 14/1/88) 

(c) 

(01 

>2585.7 22508.0 
M09.M' 1812.42 

12825.2 MB48.1 18,7) 
1018.57 1857.65 (10,7) 

175454 OlT) 
81645 (4/1) 

NETHERLANDS 

ANFCBS General (1878) 
ANP-CBS Induct (1978) 

219.3 

181.8 

228.5 < 

182.5 ' 

2*8 J. 
192.3 ■ 

2214 

1984 

• 221.0/3/9) 

. 184.1 (8/9/ 

189.6 /am • 
1474 (8(1) 

NORWAY 

Oak) SE (4/1/88) 

854.17 

384.78 ' 

384.18. 862.40 

384.70 (13/9i 

288.18 (2/11 

SINGAPORE 

Straits Times (1368) ( 

754.28, 751.81 

7S0A2 

75L48 

■5145 (7(8) 

71748 (W7) 

SOUTH AFRICA 

JSE Gold (25/8/78) 

JSE Induat (28/3/78) 

- 

1019,7 

848.0 

1044.4 ! 
9*5.4 l 

10874 

84*4 

1140.8 flB/4) 
10384 (IB/7, 

829.8 (6/8) 
1*7.1 i7;B) 

SPAIN 

Madrid SE (28/12/34) 

I08.BB 

103.61 

108.72 

. | 

18947 117.41 (4/2) i 

U1.4B (2/1) 

SWEDEN 

Jacobson * P 01/58) 

(U1 ’ 

1586.07 1887.18: 

1884.67 

1488 48 (1MJ 

285.82(8/7) 

SWITZERLAND 
SwwsBankCpn (81/ 12/58) 

494.7 , 

487 J' 

498.5 

488.5 

*994 (71/8) 

888.7 (3ri) 

WORLD '• 

Capital Inti. 0/V721 


213.0 ’ 

272.® 

218.4 

B4J mm 1 104.8 (4/1) 


"* Ssturdsy September 14: Japan Nihkcl-Dow (c). TSE (c). 


Bees value of all Indices are 10b except JSE Gold— 255.7. J5E Industrial— 
284.3, and Australia. All Ordinary and Metals— 500. NYSE All Common— 60; 
Standard and Poore— 10: and Toronto Composite and Metals— 1.000. Toronto 
indices based 1975 and Montreal Portfolio 4/1783. t Excluding bonds, t 400 
Industrials plus 40 Utilities. 40 Fmsncials end 20 Transports. c Closed, 
u Unavailable. 


1312 

80 

-T' 



439 

13% 

13% 

13% - % 

12 

161, 

IP, 

18% 

32 


4% 

47, 

6* 

4% 

*% 

s* 

40 


7% 

7% - % 

10 

180 

1«% 

12 

R 

IS- % 

118 

26% 

2ft 

»■ 

5 

8 

8 

a - % 

31 

24% 

23% 

24%+ % 

X 

Y 

z 


120 

136 

f 2 

a 

a% 

1079 

«7* 


Wt- % 


r n\mA\T CW Bf Price changes 

I AJIiiIJCJItI (Hi ponce untesa otherwise IncDcated) 


RISES 

Tr.mpc20IM3_ 

Aberfoyle — . 

Air. & Smithers _ 

Bestwood 

British Aerospace 
Brown&Tawse- 
Crest Nidiolsoa _ 
DaJgety 

Dowty 

Fisons _______ 

Gialtaa — 


LASMO 

Matthews (B). 
From. Bouse. 


£123% 

+ H 

B.T. Control 

53 

43 

+ 4 

Regentcrest 

32 

550 

+20 

Smthc In/? 

2X3 

420 

+35 

Top Value Ind 

70 

405zd 

+33 



170 

+ 9 

FALLS 


109 

+ 7 

Barclays - - 

378 

438 

+ 6 

British Mohair— 

117 

202 

+ 9 

BP 

532 

380 

+ 7 

Britofl. 

203 

318 

+ 8 

Good Relations — 

151 

285xd 

+9 Vt 

Plessey 

138 

485 

+10 

tsrmnn Fng 

212 

27 

+ 3 

WoIsten.Sink — 

283 


+ 8 
+ 4 

+ a 

+ 14 


Some business travellers 

will change neither hotel nor newspaper. 
That’s why they are particularly happy to find 
complimentary copies of the Financial 
Times at the following hotels in Cannes: 
Frantel Beach, Majestic. 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


. 1 * 
216 18% 18% 
23 12% 12% 

5% 5 


1te,+ % 

1Z%+ % 

V* 

s%+ % 


3452 11-18 2% 2% 





CANNES/GRENOBLEA.YON/MONACO/ 


I nke/paristtoulouse 



Your subscription copy of the FINANCIAL TIMES can be 

Hand-delivered to your office in arw of the above locations. 

For details contact Ben Hughes. Tfei: Ul 297 0630. Telex: 220044 


Sie erfa alten die Financial Times im Abonnement 
d urch Bo ten zugestellt. 


G® 
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Naheres erfahren Sie 
von Financial Times, Europe Ltd., Guiollettstr. 54. 
6000 Frankfort, Tel. 069/7598-0, Telex 416193 
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Prices at 3pm September 16 


Financial limes Tuesday September 17 1985 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


<21 

taw 


2«a IS aap 
17% W» AGS 
J 6% 9% AMCA 
21% 13 AMF 
3<Pa 26% AMR 
7% APL 
01% 344, ASA 
27 1 1% AVX 

ge% 18U AZP 
80 36% AMLa&1.40 

?=!» SO ACBMM.S0 


Vgt 

ft Si Ctan Pm 

Sort Bt. W. E Lon fern. One 

.50 25 IS 58 2Z% 22 22 - 5, 

13 115 153s IS 18 -% 

6 IDS 1C% 10% -<■ 

25f 96 *35 139a 734 13b 

7 233242*2 417, 41b -% 


243, 

10b 

19 

20 

40% 

St 

*»• 


57 

IP* 


s 

13b 


24 0»B 0% B% 

25 2 247 383, 363. 360. * I, 

.32 2.7 17 33 12*, 12 12 ♦ % 

2.72 12. 7 1668 23 7 s 231, 73B, -t* 

2.8 IB 553 543* 541, 541, -% 

2.4 16 184 71b SOI, 21 

3 0 4 13% 

4.1 11 1 73, 

11. 12 173. 

I S 7 2 17b 

4.3 18 27 12b 

16 2007 261, 20b 20% +% 

1.4 20 84 87* 83, 87. 41. 

II B3 13b 123, 13<i + % 

_ 62 15 1253 42% <2V 42% -% 

5*V A*tt pfS.79o 11 31 55% 551, 55% 

20% Ahmns 1.20 4.0 8 348 301. 30% 301, 

2b AHaen w a “ 

42 AirPrtj 1.20 23 12 107 52% 

16 AirbFn .80 2.8 13 30 23 

1% AIMoas.lOe 50 8 2 


Acme 40 
AaneE.3Zb 
AdnEx i.92o 
AdmMi J2 
AdrSya63i 
£2% AMO 
Bb AdvwM .12 
9% Aortic* 

32% AatnU 264 


131, 131, -% 
73, 7% +1, 

171, 17', + % 
17 17 

121, 12<« -% 


2b 2% -b 

51», 5JT, +», 


227, 23 
2 2 
30% 30% +% 
4 + % 

77*, 771, — *, 
103 103 +b 
13% 13% 


33% 27V AJOP pi A3 92 13 2 30V 

8% 6% AtaP dpf.87 11. 51 6% 

« 84% AtaP pi 9 12 CIO 77', 

106', B6>, AtaP pi 11 11 2160 103 

*6'S 11% AtagscO.04 7.8 9 5 13% 

*8% 11% AbkAir .18 8 8 717 21', 21 ' 21 

25 12b AlMcra .38 1.9 15 160 203, 191, 19% -% 

331, 26% AIMSIH .78 28 11 122727% 27% 27% - b 

31', 231, Alcan 1.20 4.8 26 321 28 25% 25», 

367, 27% AlcoSfd.20 36 12 12 34 33% 33V +% 

3.7 122 27% 27% 27% +% 

21 t2 237, 23% 23% +% 

20 31 77% 77% 77% + 1, 

11 — — — 

8.8 

12 


32 21 AlexAtx 

35% 20% Ataxdr 
Mb 721, ADgCp 1.541 
26V 34% AlgCn pf2.B6 
28% 20% Mstal 1.40 
20% 167, Algfn 10219 
88 65 Algl pIC1 1.2512. 

3f% 26V AHgPw270 94 9 
23% 15V AUonG GOD 
46% 321, AUdCp 1.90 

68 571, AWCo (HE 74 

115% 103% AtdCp pf 12 


5 28% 26% 26% 4% 

326 21% 21 1, 2K, 

4 18% IB 18 

1 92% 93% 92% 

301 29% 28% SB 7 , 4% 

29 14 *50 21% 21 21 

4.2 8 1427 427, 42% 42% +•% 

II. 13 64% 6,% 841, -1, 

_ 11 S3 110 109% 109%-% 

105% 100% AUC pi 11.57011 668 101V 101% 101', 

23V 15% AlldPd 11 « 171, 169, 16% -% 

60% 407, AJIdSft 2.12 3.9 7 x640 54% 541, 54% -r % 

11 37, AlltaCH 205 4 37, 37, -% 

347, 24 AitoC |0 4 29% 29V 29 V 

29% 217, ALLTLI84 66 9 63 26', 26% 267, + % 

337, 29V Alcoa 1.20 3.5 30 321 34 33% 33V +V 

20 13% Amax .10) 286 14% 14% 14% +', 

38% 32 Amu pi 3 8.8 1 34 34 34 +1 

34 22% AmHesi.10 4.1 21 1591 27 26% 26% -% 

2% 1% AmAgr 130 1% 1% 1% 

23V 16 ABakx 8 118 22% 22 22 -«« 

70 56% ASramS.90 6.8 B 469 57% 56% 57 

30% 25% ABrd W2.73 9.6 181 28% 28% 26V + % 

116i,56ii ABdcatl.60 1.4 18 584 116 1157,116 *% 

30% 19% ABWM 66 3 5 13 21 24% 24% 24% -% 

60% 47% AmCart.90 5.2 10 221 50% 55% 55V -% 

52% 41% ACan pi 3 6.1 12 49% 49 49-1 

207, 171, ACapBOJO 11. as 20% 20V 20% + V 

30', 251, ACapCESle 92 4 27% 27% 27% + V 

11 6% ACamC 43 1 6% 8% 6% -% 

57% 44% AC van I.BO 17 13 395 51% 51 51% 

27V 16% AOT .92 13 23 167 24% 23% 237, -% 

247, is% AElPw 2.26a 11.8 1031 20% 20% 20% + % 

10 13 9138 43 41', 42% * % 

2.1 14 299 22% 22% 22% - % 

139 1046 30% 30% 30% +V 


49% 32 ' Am Exp 1. 28 
25% 12% AFafMa .48 
36% 22% AGnCp I 
16 6% AGnl wt 

56% 51% AGnf ptA5.87an 
96% 64% AGnl pIBS 5008.7 
71% 45% AGn pfD2.64 4.3 
36% 261, AH wit 1.20 3.6 10 

13% 7% AHoea 
66', 46% AHomezgo 
471; 261, AHcop 1 12 
97% 72V AmrlcMSO 
901, 62 AtnGtp .44 

iso •— — 

?9% 


34 11% 11% 11% -% 

220 55V 65% 55% +% 

63 61% 81% B1% +1 

28 61% 61 61% *1 

4 33% 33% 33% 

88 10% 10% 10% -h 

5.0 12 1442 58V 87% 58V + % 

14 15 1738 471, 47 47 -% 

7.4 9 259 89% B9>, 83% +1, 

.5 21 372 831, 83% 63% -% 

112% AJGp ptS.85 42 1 140 140 140 - 1% 

18% AMI .7211 11 1620 231; 231, 231, -1, 


47," 27,' Aml*c4 
29 16% AProsds 50 

137, 5 ASLFIa 
10% 12i, A5U7 (A2.19 

16 11% AShip 80 

35% 26% AmSid 1.60 
67% 35% AmStar .64 
78 46% AStr pfA4 38 &4 

57% 51 AStr pfB6.80 11 


17% AT&T 1-20 
41% 32V AT&T p(3 64 
42 33% AMT pf!74 

27% 16% AWUr ■ I 
28% 17% AmHolB.40 
72% 60i, ATrPr 564 
IB 6% ATrSc 
40% 26% Ameroif.BO 
50 24% AmecO JO 

29% 21% Ametak.BO 
2S% 18% Amfctc 

5 Amtaac 
501, Amoco3.3flb 


454 3% 3 3 -% 

2.7 4 148 18% 18 IBV “V 

11 8 6% 6% 6% 

>4. x3 >5% 15% 15% -% 

6.0 10 73 13% 13% 13% 

55 9 111 287, 28% 28% + % 

1.1 10 *305 571, 56% 57% + % 

62 88% 68% 681; 

10 557, 557, 557, 


5.8 15 4886 21 
9J 421 381; 
778 


9.3 
18 8 
14. 7 

8.4 


20 % 20 % -% 
39V 39V -% 
40% 40% -% 


a* 

P/ Sh Bow rm. 

DM. VkL E 108s High law Oada Qua 


12 

K%5 Law Sw± 

48 36 ban pfB4 50 10. Z150 44 44 

23% 15% BncOna SO 3.6 11 119 22% 22 

5% 2% BanTe* 74 Z% 2% 

B2 46% Bandog 20 2.3 11 *25 53% 52' 


55% 34% BfcBoS 2.40 50 5 

53% 497, BAB pfB B9a 1.9 
47% 30V BkNV ZO* SO 6 
331, 20% BankVta 19 4.5 8 

2Z% 131, BnkAm 30 SB 

47 40 BXAjti p|4 91a 12. 

74% 65 BkAm pr7.83o 12. 
18% 12V BkAm pfZSS 

321, 27% BkARlye.40 
75% *71, B4nkTi2.70 


3060 40% 

1 53 

KJ 40% 

184 25 
7312 14 
108 42 
1 68 

120 15% . , 

8.7 12 27 277, 27% 27% - 1, 
448 583 82 81% 61% -% 


?£ +1 * 
48' 49 ‘ -% 
S3 S3 -1, 
40% 40% -1, 
24% 25 +% 

13% 137, -% 
41% 41% -% 
88 88 - V 

15', IS', - % 


27 S»V BkTr pf2BO 9.6 314 26 25V 26 +■% 

13 8* ? BarmwOSs 2 13 75 12% 12V 12% 

39% 19 Bard .66 1 6 14 76 34% 34% 34% - >, 

25 19V SamGOBO 3.4 IS 19 23% 23V 23V -% 

IB 10 183 36V 36V 38V + % 

10 15 159 20% 20% 20% 

1.7 9 177 7% 7 7% -b 

2.7 16 102 29% 28% 29 +V 

2.7 68 896 137, 13% 13% -% 

6.1 9 B 32i, 32 32 +% 

11 12 88 32>« 32 32', 

5-3 7 869 34% 34V 34% 

3 u84% 64 84% +% 

10 59 60 147, 143, 14V 

22 14 386 56% 55% 55V -% 

547 21, d 2 2-V 

56 4 4 4 

3.0 10 2 13% 13% 13% +1, 

1.7 11 320 33', 33V 33% -% 

7.7 8 755 86 87 88 +% 

46 30V 30% 30% - 1| 


41% 2SV Barnaul 04 
31V 17 BaryWr.GO 
13% 7 8ASUC 12b 
35% 23', Bausch 78 
16% 11V BaxtTr .37 

34% 24% BaySKS.00 
38V 31V Bearing 1 
347, 28% BaalCol.80 


64 

18', 

11 

17% 

37% 

97 

33 

27 


487, Beat pi 138 5 3 
12% Bacor .44 
35% BednOI.20 
2V Baker 
3V Baker pt.69) 

12% BaldriH .40 
22% SetHwl 56 
747, BeUAfl 6.80 
241, BCE 0 128 


16 
« 

377, 

23% 

IT" 

45T, 30 
41, 1% 

24% 161, 
27% 191, 
46V 30 
13% 9% 


12 26% 28% 26% - % 

60 17», 171; 17% IV 

9 671, 67 67 -3, 

20 12% 12% 12% -i, 

4 4 8 1 36i, 36V 36', 

.5 21 155 43V 43 43 

17 12 60 21% 021% 21% - 1, 

21 25*, 251, 25V 

3 33 5% 

53 8 2481 63% 


2B% AMP .72 2.4 21 111230% 
11% Ampoo JO 2.5 18 6 12% 




12% Amrapa 
22% AmStn 1.40 
Amstedl.60 
Anacmp 
Antog • 
Anchoil.48 
AnCta»1.32 
AnOiGr .24 
17 Angelic .80 
21% Anhaus.80 
48% Anhou pH60 
13% AnfaOr .28 

9 Anthem. 04 
107, Amnny.44b 

97, Apacne J8 
% ApchPwt 
15% ApchPunllO 
29 ApPN pM 18 
31% 281, A pPw (0180 
39% 22 ApIDu 1.761 
15% 8% AppiMg 
24% 16V Arct«n14l» 

100% 71 ArlP pf983a 9.B 
30% 25% AnP p| 158 12. 
247, 14 ArkBM “ 

24V 16 AlWa 
15-16 V ArtnRl 
12 6V Aimco 
22% 15% Arme ptllO 
24% 14 AnmRMa 
39% 26% ArmWlrl 30 


27% 

34% 

71% 

a 

a 

2 

197, 

34% 


63% 62% -% 

30 30 -% 

. 12 12 -1, 

11 12 197, 19% iBV *1, 

4.4 8 10 32% 32 32 

17 16 103 43% 43% 43% -% 

610 27, 2% 27, +1, 

20 IKM 20% 19% .197, -% 
19 84 25V 24% 25V +% 

12 30 *17 40% 40% 40% -% 

1.815 72 13 13 13 

2.3 14 540 281, 26 26% - % 

2.6 12 359 31% 31 31% +% 

5.5 48 65 84 65 +% 

1.7 17 23 IB 7 , 161; 16% -% 

.3 19 4 13% 13i, 13% 

10 9 5 14% 14% 14% 

2.5 10 239 11% 11% 11% 

82 1% 1% 1% 

347 1«, 18% 1B% 


11 


-% 


11 3 32', 32% 321, 

11 1 30 30 30 

7.622 105 227, 221; 22% -% 

60 36 - 13% 13 111, 

7 II 717 19% 19% 19% -1, 

*100«00 100 100 -% 

10 29% 29% 29% -% 

60 16 9 387 23 22% 22% + % 

1.09 12 27 1418 20% 20% 20% t% 


1.4 18 1 23 23 23 -% 

7.2 6 738 391, 387, 39 

1.7 20 64 45% 45% 4s % +% 

11 II 29 32% 31% 32’, + % 

50 9 5S8 397, 39% 393, 

IT. 2 37% 37 371; 

II *240 40 39 39 + % 

Tl r ISO 21% 21% 21% -% 

7.1 3 17 17 17 

56 5 4% 47, -% 

62 77, 7% 77, 

1.8 53 294 13% 13>, 13V 

14 526 17% 16% 183, -V 

II. 3 43% 43% 43% -i, 

II 33 22% 22*, 22*, -*, 

9 17 846 337, 33% 33V 

15 17 246 227, 22% 22V +% 

24 7* 171, 18% 17 . -% 

17 15 719 17?, 171; 17% -% 

5.5 9 2 35% 351, 351, -% 

13 19% 191; 19% ti, 

4.3 12 225 56V 56% 59% -% 

13 16 196046% 45% 461, -% 
4J 20 65 45% 45 45V 

8.8 18 571, 55V 56V 1 1, 

.3 29 272 301, 28V 29V - 1% 

4.0 10 397 381, 37% 37% -% 

AS 11 564 207, 20% 20% 

IS 89 9% 8% 8% -% 

6.4 B 11 38% 38V 30, -V 

11. 9 11 11 II 

11. 7 13% 13% 13% -% 

3.1 9 387 23 27V 22% 

5.8 12 47 28V 28% 283, t% 

3 3 16 546 577, S7% 57% - V 

7.0 7 60 28% 281, 28b "% 

18 281; 261; 26% +% 

105 1% 1% 1% 

4.9 23 34 27% 27 27 -% 

7.9 8 12 39% 39% 39% 

11 2 34 331; 33% -% 

.9 8 15 21% 21% 21% t% 

*.4 20 274 31 30 3fl7 a - 1, 

2.2 16 *163 49V 48% 4g +% 

19 8 738 34% 34', 34% 

16 15 98 32% 32% 321, -1, 

4.6 63 5 17% 17i; 171; -% 

11 1 16% 18% 18% 

21% 14V BurtnCt 13 81 17% 17 17% +V 

30V 24 Burundi. 64 13 4Q 26V 26% 26% 

68% 447, BrINm 1.40 13 8 4Q7 61 ■« 60V 60', -% 

52 46% BrIN pl5 33e 11. 41 50% 50% 50% 

18% 11 Bumdy .44 3 9 19 88 11% 11% 11% 

867, 50% BurrghlSO 4.1 12 114563% 631, 63% +1, 

20% 14 Butfrfn .52 13100 15 16 15% 16 

V t 1% Buttes 36 2 1% 17, 

- - 11 3% 3% 3% -% 

c c c 

31% 201, CBI M.40a 6J 175 21% 21% 21% -% 

125 687, CBS 316 20 465 117% 1163,116*,- V 

65 52% CBS pi 1 1.3 2 80 80 60 +», 

80% 35% CIGNA 2.60 4.8 34 146453% S3 53% -% 

32% 25% CtG pi 175 9.1 28 30% 30% 30% -V 

53% 49% CtG fit <10 8.2 " — 

77, 17, CLC 


19% Befllnd .32 
44*, 30*, BettSafi.80 
57 41% BelaAH .80 

33% 23V Bern* 1 
45% 27% BerfCp 2 
40 30% Benef p(4.30 

40% 32i, Bene) pM.SO 
22% 18 Banal pfZSO 
17 Benaotni.20 
3V Ben g( a 07 1 
3% Berkey 
ltd, BestPd 24 
14V BethSd 40 
491* 37), BetbSIpf 5 
241, 18% Beth8t(»lS0 
40% 28% Beverly. 32 
26% IS 7 , BlflTlw BO 
-" 13% BlOcfi I 

171, BtacfcO 64 
22% BlcfcHPI.82 
14% BlalrJrLZa 
39% BlckHR140 
50% 33% Bcxdngsi.08 
51 36*« BotsaC 1.90 

61 48 Bo taeCW 5 

32 18% BotlBar.lQ 

42% 28I2 Border* 1.52 
24*« 191; BorflWa92 

4% Bomuis 
20% BoaEd 324 
9% BosE prl.17 
11 BosE prl.46 
19% Bowatr .72 
31% 26 Brtga 1.60 
661, 43% BnstM 1.86 
32% 21% BHtPt 1890 


197, 

Bb 

9 

15 

=1% 


24% 

28% 

36', 

29V 

58% 


9% 

■«% 

11 % 

14% 

257, 


28% 

5% 

28 

41 

371, 

»% 


22 BdT2 pp.Ble 13 
1% Block 
10, Btckwyl.32 
29*, BkyUG3 12 
30% BkUG pn.95 
15 BwnSn .20 
32% 24% BrwnGfl 38 
56 32% BrwnF 1 08 

40% 2B% Bmawt 1 
40% 2B BrshWI .52 
19% isi, Biatdy .80 
20 15>, BunkrtC.16 

14% BurlnO 
24 Burllndl.64 
447, QrlNffl 1.40 


14% 3% ButOS pll.OSj 


11 . 


9.8 

1.5 

.9110 


59% 27% CNA Fn 
11% 9', CNAI 1.24 
28% 16% GNW 

46V 35% CPC nco 
26 157, CP NUf.40 

22% 19% CR1IMI107O 
28% 21% CSX 
401, 28% CIS 
12% 7% C 3 Inc 
33S, 22 Cabal 
17% 87, Caesar 
25% 121, Cal Fad .48 
54% 351, Cal FU pM 75 
21 13% Camm _25b 

IS*, 12 Cammi 12 
h26 15% CRU g .40 

6% 21; CmpR Q.1S 

40’, 30% CamSpa 
15*, 11% CdPacs .48 
22', IB*, Can PE g. 80 
128% 150V CapClta.20 
27% 171; CapHas .77 
12% 10 Caifngg *8 
40V 29% CaribM.08 
263, is Caron .40 
30% 21% CarPw 160 
26% 20% CarP pH07 
48 35*, CarTed 10 

11% 6*, Carrol .07 
241, 18 CaiPn a .60 
21% CartHWI.22 
22 CanWI .52 
11% CaacNQjO 
9b CaadCk 
15%. CaUC pf 1.68k 
12 CsdC pi .90 8.3 
28% CatrpT SO 1.5 


5 40% 49% 49% ti, 

32 2 1% 2 

11 284 52 50% 52 1 1% 

2Q 10*, 10*, 107, 

31 18% 181; 18% t% 

5.0 12 158 44% 437, 44 

6.1 9 51 23i; 23 23% t-% 

10. 43 20% 20% 20% 

MS 4.8 8 2895 24% 23% 24% t% 

131 176 32% 32V 32*; +V 

394 73 8 7% 77, - 


31 

<a 

i* 

15 


.92 4.4 6 200 217, d20% 2IP, -1% 

15 942 18% 157, 16 

18 5 146 18% 17% 18% -% 

236 46% 48% 48% -V 

135 l*% 16% 16% “1% 

1677 13% 13V 13V 

327 22% 22V 2 2% 

11 2 % 2 % 2 % 

12 114 37V 38*, 37 -% 

242 12% 12V 12% 

96 201, 19>, 20, 4-1, 

.1 19 189 206V 200, 204%- 1% 
18 8 271 21% 21 21% -% 

B 107, 10% 10% 

3.8 9 IB 30 29% 29% -% 

18 10 61 21% 21% 21% +% 

10 7 571 28 25% 25% -V 

11. 20 25 25 25 

5.5 14 25 38i, 37% 38 +% 

1.0 10 100 71, 7 7 

32 B 1306191, 18 % 18% -% 
48 22 SO 25% 25% 25% ti, 

1.5 12 14 35 * - 

7.8 7 3 15% 

1504 12% 

72 28 

48 14V 


341, 21', AroCp 1.20 


23 12% AionE 20 

30V IB Artm 22 1 0130 46 

27 15 Arvfn s .80 3.3 9 25 

173, 17% Asaroo 86 

37 23% AaWOifl 60 4.6 28 

441, 34% AslilOpt3J6 94 20 

34% 24% A5dOGs1.40 
24% 18% AtMonfl 60 
293, 21V A£yQ2 58 
641, 42 AttRKll 4 
153 100% ABRc pt? 80 
17% 10% AllaaCp 
29% 18% Augai 40 

54% 34% AutoOl 68 
5V 4i, A valour 
- 171, AVEMC60 

28% Avery 60 
Avnet 50 
Avon 
16% Aydta 


124 9% B 9% t% 

4 20% 20 20% t% 

6 14% 14 14 -V 

170 33 32% 321. -% 

1 271, 27% 27% -V 

13% 13% 13*, ♦», 

23 217, an, -1% 

24 24 24 

22*4 22 2?i, - % 

33% 33% 33% t% 
421, 421, 421, 

4.3 11 299 33 3Z% 32% ti. 


10 

3.4 8 
AO 8 
A4 7 
14 17 


8.1 11 5 19% 19% 19% 


t% 


a:* 


31V 
39% 

38i, 27 
25% 177, 
28% 


B 4 10 169 27% 

6.8 2827 59% 

10 2 140% 1401, 140V- I'l 

5 12% 121, 12% -% 

1 8 23 40 22% 22% 223, 

14 20 770 50 49% SO ►% 

9 27 5 5 5 

10 15 IS 30% 30% 30% 

1.0 13 2B3 31% 31% 31V -% 

1.6 23 298 31% 31% 31% -% 

2 8 6 11 107223% 23% 23V 

18 77 21% 20*, 20*, -% 


Q B B 

14% 77, BMC .12) 36 8 77, 77* -V 

35% 22% BalmcaSO 15 10 45 241, 2$, ^ -1, 

19 15 BkitiW 92 5.3 14 1528 17% 17% 17% -% 

24% 18% BfiMor .38 ISIS 29 22% 27% 22% -* % 

2% % vjBwdU 195 I 7 , 1% 1% 

61% 3SV BallCp 144 1513 134 57i, 563, 57% t% 

30% 177, BallCp w< 1 28% 283, 28% 

18% 11% BattyM.20 12 171 17% 17% 17% 

117, 7% BalfyPk II 35 10% 10 10. -V 

23% in, BltGE at 70 8.1 8 212 21 20*, 20*, t % 


3451 

19, 15% -% 

IT 7 , 11% +% 

257, 28 +1, 

14 14% t % 

616 S3 7 , aai, 33% t% 

- - 24 -V 


V 

45 
267, 
27 
31% 

46 

21 % 

S'* 

37 

’37, 

21% 


a 

17 

201; 

36 

ie% 

20% 

31 

9% 

13V 


11 % 21 ; 

23% 

28% 

a 


ia% 

18% 


7% 

1 

% 

1% 


Catanad.40 

19 10 

63 

114% 1137, 

Celan pMJO 

11 

2 

42% 

42% 

Cangy n04e 

5 22 

11C 

«% 

8V 

CotW 2.38 

5.7 9 

96 

41% 

41% 

Cnrrtoxn .25 

1.1 1C 

147 

22 

21% 

CanSoW02 

15 7 

441 

24 

23% 

CanHutt.96 

tl 6 

145 

27% 

26% 

Cnll pl4.50 

10 

*200 43 

43 

CnHPS 1.64 

9.0 10 

159 

16% 

18 

CnLaEE.08 

13 7 

46 

25% 

25% 

CLaEI pH. 18 

11 

8 

34% 

34 

CaMPw.40 

11.1® 

103 

12% 

12V 

CVtPS 1.90 

9 6 6 

44 

20 

1»r, 

CenbDj 


220 

*% 

4% 

CrtoyH 80 

7.0 8 

45 

It), 

11% 

Cenvdl 1<0 

14 e 

M 

177, 

17% 

CrHoeoTO 

2.9 11 

30 

24 

23% 

OtaAlr.40 

1.4 28 

146599% 

29% 

Chmda52 

14 

107B22V 

21% 

Chint pfIJO 

AS 

6 

25% 

25V 

Chml pfASO 

9.0 

2 

51% 

M% 

CtwmSiM 

A9 IS 

U2 

BV 

8 

xjChrtC 


57 

eh 

*% 


»lCW yrt 17 

_ . vJChrt pi 28 

63*, 39', Chase 380 7.3 5 424 
46% 39V Chau pis 25 11. 5 

51 Chau pi 10 64e20 11 

16% Chelsea .72 3.4 9 15 


22 % 

32V 


24% Chained 52 50 12 71 


8% t% 

«17, +V 


43 ti% 
18i, 

ff* :% 

IS -5 

Vi 


23% -% 
29% 

21% -V 


01, 

11*18 if- 16 11- 16* 1-16 

27, 2% 1% 

S2i« 51% 51 7, 

46% 48% 463, 

20*, 20*, 20% 

30% 297, 3oi, -% 


12 Month 
High Lbh 
11% 71, 
54% 29V 
13% 5% 

13% 9% 

38% 29, 
77 44% 

83% 50% 
20V 12% 

27 1, ZOU 
19% 13V 
81 48 

75 BBi, 
363, 1S7, 

— 2« 
301, 
30% 13 

51% 33V 
84% 70 
10Z 97*, 

41% 71* 
«** 6% 
2*i a 
32% 23% 

18 9 
22', 17 
31% 20% 
237, isi, 
167, SV 

19 10 
41% 28% 
26% 14% 
38V 25% 

24', 16V 

21V 11% 

SSV 167; 
747, 59b 
19% 10% 
32% 25V 
187, 22% 
24% ta% 
18% 9 
30V 25V 
55V 487, 
35 36% 

S3 45*; 
38% 24% 
110 991, 

50 33% 

37% 25% 
21 % 8 
18*, 15% 

33% 8V 
327, 25% 
18% 13% 
187, 14% 

76% 57 
24% 13% 
267, 21% 
30% 20% 
38% 22% 
353, 23V 
35V 24% 
34% 12% 
45>« 1 1% 
39% 24% 


Cfc’g* 

p/ Sb Don Pnv. 

Suck On. YU. E lOtaHigh Ion CbouDea 

auFulKG 19279 44 (pt 8% 8% *’# 

ChrbCt4* .9 188 54% 54 54, +1, 

Cimsm 2 11 11 11 -V 

Chroma 40 42 12% 11% 12 

Onvslr 1 17 3 3182 371, 36', 37% 

Chubb 134 3.3 12 39 70% 70 70% 

QwPtJ pM.25 7.1 302 «P, 58% W, 

Onircta.44 2.0 13 3*68 15% 15% 15V 

ak3orp222 9.6 0 69 23V 23 23% -b 

ClnGE 2.18 13 6 1371 17V 16% 17% + V 

CinG pf 7.44 13. *400 56 57% 58 

ClnG pf 9 52 13 *190 71% 71 71% +% 

CtnMIl 72 3.7 25 38 19% 19% 19% + % 

CirclK 74 13 12 97 3Z% 32% 32% - % 

CtrCIty 10 5 11 59 20% 20% 20% -<« 

Circus 14 181 27*, 28*8 27 -% 

cmcip 128 5.4 8 3779 42% 41% 41V -% 

CUfcp pTT.Zie 0.9 330 81 V 6", 81V 

CUCp plB8 47a&4 120 100*, 100 1001, 

Cllytav 11.50c 1 1179 7% 7% 7% 

CUt* 72 9.9 5 12 7% 71, 7*, t% 

ClairSt 10 .5 29 78 22 21% 21*, t’, 

ClarhEI.IQ 3.6 32 220 307, 30% 30% t % 

ClayKm 13 52 14 13% 14 

ClvCtf 1 58 9 83 18 17% 18 -V 

CtvCI pi 2 9 6 100 20% 20% 20% 

ClevEI 152 11.6 1282 22V 21% 22 -% 

7 10% 10% 10% tl, 

1 11% 11% 11% -% 

3.3 12 409 41 40% 40% -% 

.9 19 17 23 22*, 22% -% 

17 19 105 371, 36% 36% -% 

4 3 B 23 23 23 

12 16 116 12% 12% 12% t% 

1.4 70 965 30% 29 291, - |i, 

4314 128968% 68% 68% 

131019% 19 19V ti, 

4.5 19 8 26% 26% 28% -% 

5.3 37 824 261, 25*, 25% -1, 

18 8 50 23V 23 23 - % 

151 15V 15% 15 V t% 

lie 29% 29% 29% ti. 

27 60% 59% B0% t% 

206 33% 33V 33V 

2 52 52 52 t% 

4 28% 26% 26% -1, 

zlO 109 109 109 t% 

... 59 44% 44 44 -1, 

7.4 9 2135 25% d24% 25 -% 

1.1 10 297 19V 18% 19 t% 

11 15 13 17 17 17 

7 1037 9% 9 9% t% 

1031 29V 29 29% ti, 

13 17% 17% 17V 

5 18% 18% 18% 

Z50 71% 71% 71% -1 

1 24V 241, 241, t% 

5 26% 261; 26% 

17 26V 28% 26% 

3.7 10 310 31% 32% 321; 

1.1 19 526 261, 28 26 -V 

15 7 50 24 d23%237, -% 

11 351 23 22V 22% -V 


A7 9 
4.2 9 
9.6 


10. 7 


15% 

2«% 

12% 

27 


20 
31 
15% 

38 

47V 36% 
SO 39 
36 23 

47*, 371, 
8b 4% 
547, 311, 
56 32% 

56 32V 

31% 15% 
257, 131, 
28*, 141, 

28% 14V 
28V 14>, 
28V 14% 
18% 9% 
17 9 V 

29 15 • 

IB 9% 
473, 31% 
10', 47, 

41, % 

4% % 

12 4% 

247, 201, 
38% 19', 
40i; 33% 
26 22% 
2 % *, 

38 27% 

411, 31 
20% 14% 
27 15 

17' 8% 

24% 19 

27% 17% 
15V 11 
487, 30% 
49% 261; 
II 4% 
39% 32 
52% 23 
19% 17% 
52<; 491, 
24 18% 

70 40', 

44*, 277, 
50% 43% 
35V 22V 
33% 15% 
88% 58V 
101 , 8 % 
38% 30% 
521. 33% 

23% 16 
14*, B», 
30% 22 


Clevpk 30| 

Ctvpfc pl.92) 

Clan» 138 
dutoM n.20a 
CtueflP 1 
duel pf 
Coeenm40 
Coosa 5 A 0 
Cocad2.90 
Cotoca 

Colon rt. 20 

ColgPal.36 
Co LA Pc s 64 
CoiFdss 
ColPan i.4o 
CoitSne2.S0 
ColGasHS 
CoIGs p»5 39# 10. 
CSO pi 3.45 
CSO pi 0152514 
Comb'll 16 49 7 

CmbEni.84 
Comdis 20 
ComUti36 
Comdre 
CmwE 3 
CwE pi 1J0 11 
CafE pf 2 11. 
CwE pi 8.38 11 
CwE pi 227 9.6 
CwE Of 2-87 11. 
Com ESI 52 9 5 5 

ComsaB.20 
CPsyc 28 
Compgr60 
CompSc 
Cptvan 
ConAgs 87 
ComE 1.80 
CMING2.60 
Conrac 40 
Cons&2.40 
ConE pM 65 
Cos£ pf 5 
CnaFrt 1.10 
CraKG 132 
ConsPw 

CnP pf07.4S 15 
CnP 1X67.72 fS 
CnP P1G7 76 1A 
PIV4 40 18 
pruaeo 15 
p*T3.7B 15 
prR 4 15 
prP3 96 18. 
p*N3 85 18 
CnP prM2.50 IS 
CnP prd.23 15 
CnP prSA02 16 
CnP prK243 15. 
CrUCp 180 "- 

Condn 
Condi rt 
ClIlHd n 

CntUrfa 8 

CantTe*. BO 7 8 8 

OOau .72 15 

CnOI pfASO 13 
CnOt (0A137 9.8 
vjCooMJ 


3.0 8 
7.3 7 
10 
10 . 


CnP 

CnP 

CnP 

CnP 

CnP 

CnP 


463 12% 12% 12% -V 

13 14 117 381, 377, 38 -1, 

8.9 10 7 18 17% 18 ti, 

8.7 9 10 30 29V 29% -V 

791 13*» 13 13% -I; 

769 33% 32% 33 t% 

*220 44% 44% 44% t% 

3 48 473, 47% -IV 

3.7 10 53 30% 29', 30 t % 

S.B a 108 40 3B% 39*, - % 

511 7V 7*, 71, 

z20 51% 51% 51% t% 

2270 52% 52 52 - f 

Z120 5S 55 55 

13 281, 28 281,-1 

4 237, 23V 233, -i, 

B 25 25 25 - % 

9 26 257, 26 

3 25% 251, 25% 

12 25 24% 24% 

13 in, 17% 171, -% 

11 IS 14% 147, -I, 

21 28 25% 25% -1, 

4 18V 16V IB 1 , -% 

6.3 19 1017 42 41% 41% -V 

15 47 71, 7% 7% 


14), £>ccelsr1.B6a 
54i, 41 Exxon 3.40 


13% 9% FabCtr 23 
14% 10 Facet 
20% 91, Faircfid.20 
39% 23V Fairs pT3.BC 
167, 11% Fairtd 18 

27 75V FamDI s .20 

19% 13% Fanwe* .60 

28V 15% Farah .88 

13 8% FayOrg .20 


Gt'ge 

12 Mam* F7 Sh Don Fin. 

High Lon Stack Dh. YU E lDOsMsh Lob Quo* Ckm 

13% 9% Enters ' 195 11% II 

19% 15>, Elite iE250e 15 24 10% 16% 16V t% 

21% 17% Enra>im 36 7.0 11 5B 13% IB*, 19% +% 

35 19', EquX a 1.14 3.8 IS 40 30 2&r, 29*, - % 

6% 2% EQuimk 43 37, 3% 3*. +% 

50% 31% Emflesl.72 AO 9 102 431; 42% A&e +% 

17 9b EquHaa .IS 1JI B 12S 13V 13 13% +1, 

14% 10V Erbmm.30 2.4 13 70 12V 12 <2V +V 

24% 12% EmBib .44 2.2 13 32 20% 20*, 21 Vi - % 

30', 15V Enina .72 4 0 23 IB 16 18 18 

25% 12% Ethyl s .56 14 t4 219 23% 23% 23% +% 

8 1% »)EvanP 8 1% 1% 1% 

9% 2*, vIEvanpf 5 2*, 2V 2>, -% 

12% 3 b »(Ewr ore 2 3', 37. 3*g -t-% 

43*, 32% ExCe iol.72 A1 11 79 42 41% 41% 

— — - • 11. 16 18% 18% 16% -% 

8.7 8 476151 50% 50% -% 

F F F 

70 52 FMC 120 3 4 38 416 83 84% 84% -% 

2S 19% FPL <**6 8.2 7 891 24 23% 23*, +% 

~ “ 2.9 22 5 9% 9% 9% 

8 8 12% 12 12 

10 190 10 ?% S', +% 

13. 20 277, 27% 27*, 

1.3 9 3 12 11*, 11% -V 

1.021 54 20% 20 20% t-% 

4 112 19 14% ■ 14% 14% +% 

4 8 9 20 18% 18% 18% t% 

14 19 102 8% 8% SV -1, 

6*; 4V Factors .04a .8 8 75 4% 4% 4% 

43% 29% FedtColB* 4.4 10 7 41% 41% 41% -% 

52V 31', FedEcp 29 832 467, 48% 46% 

39 30% FdMog 1.52 4.3 10 28 33 54% 35 +% 

221, 14 FedNM 16 8 1970 19% 19% 19% -% 

26b 16% FedIPB .70 3.9 8 217 18 1*% 17% 

101; 25% FPap 1X2.31 8.4 23 27% 27% 27% -% 

25 17% Facnil 1 56 67 14 34 23% 23 V 23% +1, 

19% 13*, FdSffU .80 4.6 14 *3 17% 17% 17% -% 

65% 481; Fad05H54 4.5 8 195 56% 55*, 56% t-% 

32 22*, Ferro 1.20 4.4 IS 191 26% 271, 27% -% 

35 25', Rdcat 1 17 13 x20 26% 26% 26% 

11’, 5', FlnCpA05) 720 5*, 5% 5*, +1, 

5% 41, RnCp pf.60 12 8 5 5 5 -% 

37*, 27% FtaCp p*6 25a 18. 5 34 34 34 +% 

6% 2*3 FrvSBxr 21 5% 5V 5 V -% 

22% 18% Hrecm 80 4.2 14 1068 19% 19% 19V ti, 

27% 14 RA8 a .68 19 9 134 24 1, 23% 23% ~V 

43 251, FTHVSyl 60 A6 7 780 33% 34% 35 t% 

34 22 FBkFI s 1 12 13 4 3l>, 31% 3TV -V 

46% 23% FBost % 1 17 11 344 371, 38% 36*, -% 

27 19% PHCMO.S2 81 382 21% 21% 21% -% 

18% 11 FIBTex .60 50 11 396 12 117, 12 ti, 

7% FtCIty 7 4 

113, FFedAi68b 30 7 92 

41 FFB 112 56 8 
55% 361, Rn ore 2.50 53 7 

341, 237, Ftntet pf!37 84 

FAUSS .24 17 B 

FINatn n 20 531 


18% 
20 V 
24*, 
60 


11% 7% 
30% 16 

& 


2?h S4 22 1 * 

42 55', 55% 55V 

- 471; 48», 47% + 

28% 28% 28% - . 

116 8% 8% 5% -V 

nap, - - 


192 471; 

2 


44V 29 
12 8 % 
43 241, 


29% 18% 

35 145, 

45% 31 
29% 21 
is% 11% FlaStl 
6% 3V FlwGen 
21 14% Flowr a 


FsJPa 


994 

8% 

8V 

Bi, 

-% 

FalPa ptlB2 

9.7 

18 

27V 

27 

27 

-H 

FlUnRl 2 

7.5 1< 

38 

27% 

29% 

26% 


FtVaBk 68 

3.7 1£ 

BI 

24 

23% 

23% 

-V 

PiWlsc 1.30 

3.810 

42 

U34% 34% 

34% 


FWIac pf6.2S 

11. 

*90 

&<% 

64% 54% 

+ % 

FSchb 1 

34 

13 

30V 

29% 

29% 

-% 

FlahFd 05a 

.4 

2 

12 

11% 

12 

+ % 

FltFnG *1.32 

19 8 

71 

34% 

34 

34% 

-% 

ReolEn 44 

13 9 

174 

191, 

19 

1»% 


Hemng 1 

17 13 

20 

37% 

37 

37 

“% 

Rod pfl.BI 

11 

IB 

13% 

13 

13% 


RghtSfa.16 

.6 20 

16 

28 

25% 

25% 

-% 


RoatPi 

Fla EC 16a 

FtaPrgllS 


15 168226% 23% 29*4 -% 
4 12 9 38% 38% 38% -1, 
56 8 537 25V 24% 25 -M, 


286 1% 1% 1% 1 

218 7, 13-16 13-16- 1-1< 

14 11% 11% (1% t% 

719 23 22*, 23 

1054 20% 20V 20% t% 
Z610 361; 35 35 

199 24% 231, 241, +% 
178 1% 1 1 -% 


wo l’| 1 1 -% 

Coop* 1.52 A3 IS 199 357, 34% 35% - % 

Coopl pflBO 7.8 8 371, 371, 37V -V 

CoprTr .40 17 7 701 15V H 7 * I* 7 * “% 

1.8 14 541 22% 2T% 21% -% 

4 6% B'j Bi; 

13. 405 19% 19 19 -% 

14 18 33 24% 241, 24% 

4.8 11 96 11% 11% 11% - 1 , 

18 18 294 46% 45% 45*, - 1 

12 24 46% 46 46 -% 

16 IS 10% 10% 10% 

4.4 10 280 36% 38 36% t% 

22 130845% 45 45 -% 

11. 7 19 19 19 -1, 

CrcKN pfl63e 50 211 52% 52V 521; 

CrmpKI 20 52 12 8 231; 23i« 23V ~% 

14 41 B8V 67% 68*, +% 

17 78 57 37% 371, 371, -% 

10. 33 457, 45% 453, 

18 17 12 30% 30% 30% t*, 

22 125417% 16% 16% -% 

544 354 65% 64% 64% t-% 

15 60 10% 10% 10% t% 

33 16 8 36 36 36 -% 

14 8 13 45% 45 45% t% 

D D D 

Deltas .66 4.2 10 4 

DamonQO 1.8 10 


Ca«wvis.40 
Copwld 22k 
Cpwld pf!48 
CordurdM 
Coma .56 
ComGal.28 
CorSk 1 
Craig 

Crane 1.60b 
CrayR s 
CrckN plZIS 


CrwnCk 
CrwZaf I 
.CrZsl pH.83 
Culbro 80 
Cut men 
CumEnl20 
Currlnd.lOa 
CwtW 1.20 
Cyciopa.iO 


5% 

38% 25% 


3f 
4 

12V 7*, 


22 141, 

45V 29% 


20 % 

66 


14% 

52 


44% 27*, 0111017240 70S 1776 38% 34% 35% -% 


56% 51 CUNY pM.Otto 7 5 
39% 32 CnaspM.24 
38% 31% ChesPn 2 
39 29i, Cbavml40 

200 130 CniMtw 

23% 16% ChiPnT.SOa 


20 54% 54% 54% 

34 10 47 36% 357, 36 -1, 

6.2 9 316 32% 32 321, 

6.7 8 407738 35% 35% -7, 

1123 135% 135 135%*% 

1.1 9 133 26% 29% 28% 


40% 24% 

33% 25% 

29% 20 
52% 317, 

10 4% 

44% 24% 
26 % 22 
377, 30% 
177, 13% 

85% 49% 
54% 48% 
257, 21V 
28% 21% 
27% 201; 
27% 20% 
29% 22% 
29% 22% 
33% 26% 
34% 27% 
1161, 102% 
207, 15 

24 18% 

18% 10% 
21 15V 

38% 34% 
201 ; 20 % 

11 6V 

58V 317, 
125% 85 V 
95 53% 


16 d 157, 157, _% 

11% 10% 107, ~% 

DenaCp.26 5.3 7 854 24% 24% 24% *>, 

Danahr 12 50 8% 8% 8% -% 

Denial .18b 10 38 9% d 9% 0% -% 

DartKral.56 A4 11 1988 35% 35% 35% -V 

QafaGn 17 466 39% 38% 38% *% 

Dalpt n 75 5V 5% 5V 

DtaDsg 24 3.0 9 55 8% 8 8 

Dayca .24 1.3 10 3 iBi; 18% 18% 

DaytHd 74 1.9 18 1146 38% 38 38', *', 

DaytPL 2 117 139 17% 17 17% 

0PL pi 7 70 11 ZlO 63% 63% 63% - % 

Dean Fd. 56 1 J IS 40 38% 38V 38% - % 

Deere 1 3.9 38 725 257, 25% 25% 
DetonP 1.92 8.0 9 55 24% 237, 24 -1, 

DaHaAr 1 13 7 1924431; 43 43 -% 

Deltona 27 9 6% 9 ♦% 

DUCT) 81.04 17 17 1003 38% 38 38 - % 

DenMt si 20 4.9 13 15 247, 24% 24% 

DaSoio 1.40 4.4 10 11 32% 32% 32% -% 

OelEd 1.68 11.7 1180915% 15% 15% *% 

Dal£ pf?.4S 12 *20 63% 63% 63% -% 

DetE pf7.36 11 *200 62% B2% 62% *% 

D6 pIF 2.75 11 1 25% 25% 25% ti t 

DC pcR124 12 7 

OE pfQ 3.1312 46 

DE pfP 3.12 12 4 

DE plO 140 12 48 

DE (XM3.42 12 2 

OE pit. 4 13 11 

□E pIK 4 12 13 28 

DE PU15B814 3 

11 23 

4 1 11 21 
18 87 


15% 


28% 

6V 

11 % 

34% 25 
21% 16% 
61% 42% 
33% 23V 
421, 32*, 
371, 26*, 
50 36V 
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15V 

24'* 


II 

17% 


21% 161, 
65V 32% 
SI 7 , ,«% 
40 31V 

50 391; 

357, 26*, 
W; 84 
77 60% 

35% 29V 
87% 68 
B3V 57% 
177; 12% 

18% 1S% 
20V 14% 
18% B% 
26% 20% 


[S3 29 

17% 15% 
32% 23% 
28', 20 
20 % 12 
3% 

27, 


De£ pr2 28 
Oexiei 80 
DiGlor 64 
Drams 176 
DiaSn pi 4 
DtaSOfn 
DmnsCJO 
DMbids 1 
DfgHaJ 
Doney 1 20 
OB • 
Diirtln 
Demo g .12 
DomRs 2.72 
Donald 66 
Donley 1 16 
Dorsey 120 

Dover 88 

DowCh i 60 
Dowjn 78 
Dray© SO 
Drw 
OravB 


303 


27 27 27 ♦ % 

26 25V 257, *% 

25% 25% 25% * 

28% 277, a 

277, 277, 27% -% 

31*, 31% 317, *% 

327, 32% 32% -% 

115 115 115 

201, 20 20', r ', 

197, 19% 19% -% 

17', 17 17 -% 

721 16% 16V 181, 

19 37', 37 37% 

252 20% 20V 20% 

17 B', 9% ?*, *■% 


2$. 

25V 8% 
33V 10 
?£» 27% 
23% 14V 
SO*, 411, 
60V an, 
15% 


TI 

30 10 153 33% 33% 33'; 

14 3167 >06% 105% 106V * •'* 

1 5 45 119683 81% 82% - 1J. 

140 59 7 18 23% 23% 23% ri, 

3 48 5V 5 5% 

623 9 87, 8% -% 

9 4 8 654 29 28%29 **, 

3.4 10 20 19% 19% 19% - 1, 

11 15 273 54*, 53V S4i, 

4 3 12 10 27% 27% 27% *% 

2 5 13 188 35% 35 35% *i, 

52 13 1956 34*, 34% 34% -% 

18 21 168 42% 42 42% 

40 30 12% 12% 12% 

80 4.1 17 435 20 19% 191, -% 

2 II. 7 19 18 19 

Oreylus 80 10 14 11Q 80% 60', 80% * % 

duPoffl 3 S 4 M 1936 58% 56 56 - 

duPW (X3 SO 9 6 2 38i; 36% 361, - 1, 

duPnl pH 50 SB 3 «6V 48); 463, 

DukflP 260 85 B 2519 30*, 30% 303, 

Duke pfart) II *90 74 73% 73% 

Duke pITaO 11 *60 73 72 72 

Duke pn 85 II 8 347, 34% 34% *■% 

Dufc plMaB4 1T *500 81 81 BI -% 

DunBrcE.20 3 0 20 720 74% 73% 74 4% 

DuqLI 2 08 13 7 475 15% 15% 15% - ', 

Duq pfA2.10 12 *50 17% 17% 171, 

Dug pr 2 31 13 *500 18% 18*, 181, - % 

DycoPI 60s A3 12 19 141, iar, 14 

OynAm .20 9 11 7 23*, 23% 23% -V 

E E E 

EGG 48 1 3 IB 3M 36', 36 36 - 

EOK n 1.26 7.9 12 15*, 15*, 15% » 

E 3dt SO 2.0 13 641 25*, 25% 25% - *, 

EsgleP 1 04 44 8 32 233, 23% 23% - 1, 

casco .44 22 1 193, 193, 1®, 

EastAir 12 3016 9*, 9% 

£AL wH> 71 3*a 3% 

EAL wrA 172 2V 2 

EsAir Erf 2. 3 9k E 21V 21 

EAir pfB2B0fc 17 23% 23 

EAu pic 6 29V 29V 29V 

EaslGFI 30 5 71138174 22>, 22% 223, • *, 

EXSUW2 06 11 7 84 20 19% 19% -% 

EsKod 82.20 52 12 225543% 42% 42% - 
Eaion 1 40 28 7 362 53V 53 53 


a 

2 


21V -V 
23% •% 


3Zl! 


19’, 

12 

5% 

30% 

16 

12% 


22 % 

b_ 


2% 


10V 

EcMm a 

12 

283 

12% 

IU. 

12% '% 

35 

24% 

Harris 88 

3.5 12 

253 

20 

Eckerdl oi 

3 7 13 

1251 281; 

27% 

25% *% 

18% 

10% 

HarGr n 

8 

178 

26V 

EdiaBr 1 60 

SO 13 

1045 32 

31% 

32 *% 

30V 

22 

Harscd i 20 

4 4 10 

122 

14% 

EDO M 

1 7 14 

11 

16% 

16% 

18’- 

39% 

24% 

Harmui 28 

4.0 9 

94 

22% 

Edward BO 

3 0 13 

89 

26*, 

26V 

26% • % 

17% 

14% 

HanSa l 80 

11 11 

2 

28V 

EPG pt 


4 

28% 

28% 

26% 

25% 

17'. 

HawEl 164 

79 9 

25 

«% 

EfToro (Me 

3 13 

92 

MV 

M 

MV 

13*, 

•V 

HeyasAAOa 

400 

09 

7% 

Elcor 36 

4 4 

19 

BV 

a 

B>. .% 

34 

22% 

Hxdetn 40 

15 15 

28 

23. 

EtocAs 

28 

5 

47. 

4% 

47. 

'3% 

9% 

HA.-lac 32 

2823 

IB 

19% 

EJctspc 08 

3 27 

58 

27*| 

27% 

277. ’, 

29 

133. 

HWiAm 

3> 

109 

11% 

3 

Elgin 80 

Elian! 

S7 13 

38 

14% 

3V 

14 

3 

14 

3 % 

23% 

22% 

20 

'0% 

HttOP n 1B0 

MWJSA 

8 

45 

542 

es% 

EmrsElT 6G 

3 7 13 

102969% 

69% 

63% -% 

'5% 

>ov 

Heck, 2a 

£4 

32 

B% 

EmRad94i 

11 9 

378 

8% 

BV 

A’. ' V 

183, 

13V 

HedaM 20 

13 

246 

15% 

EmryA SO 

2 8 13 

16i 

18 

17% 

177, V 

23b 

•4% 

Hellmn «8 

20 11 

470 

26V 

Emhartl 40e 

49 9 

34 

28% 

28% 

’6% * % 

30>. 

»6% 

Marl, 9 4Q 

1 5 14 

I4S 

*a 

EmpDs* 7, 

84 7 

B 

21 

20% 

21 •% 

se). 

»V 

H&i*l t BO 

3 4 14 

1019 

3-32 

EnExe 


155 

5-32 


% • 1-2 

24b 

18 

HetmP 3B 

1 9 27 

86 

22% 

EnjICC 72 

329 

439 

23 

J22V 22’j % 1 

40% 

30% 

Harcutw 60 

*811 

321 

11% 

Eni33u5 36 

21 12 

24 

17V 

1 I *| 

17V ' V 

>3% 

10% 

Heine a 04. 

33 

30 

17’, 

Enaarcn 60 

7 4181 

750 

22 

21V 

217. % 

21 

16% 

Hermnn 

16 

45 

52% 

E««n pis 77« 

10 

<200C&b'j 


55% % 

43% 

34% 

Marshy 1 40 

31 12 

110 

17% 

EnsE. n 60s 

») 

ID 

sa 

20% 

19% 

20% - % 

IQ'a 

5', 

Hess ton 


2 

'b 

Entree 

2f 

4S8 

2V 

2% 

-"a %■ 

-UR. 

J". 

tPk 22 

r is 

2350 


40 ae 13 s 15% is% 16%-% 

78 5% 5% 5% +% 

44 2.3 17 70 18% 18% 18% * % 

20% 14% Fluor .40 2.6 1103 IS*, IS 15% 

59 47V FooteC 2.20 4 3 11 21 51% 51% 51% -3a 

5.4 3 2049 44% 44% 44% t% 

11. 34 127, 12% 12*, *% 

24 17 250 78 77 78 * ft, 

3.8 11 157 11% 11% 11% -% 

5.6 12 2 121, 12% 12V +% 

4 175 IS 25% 25% 25% +% 

16 2 2514 25% 25V -t-% 

2.8 85 19% 19% *19% * V 

152 11% 11 11% 

26 5 ISO 10 9% 9*e 

3.6 >2 725 17 IMfc 16% -% 

25 28 21 24V 24% 24% t-% 

.3 5 323 23*, 23% 23% t% 

7.0 83 28% 281; 28% -1, 

1.3 8 184 30i, 29% 30 *-% 

G G G 

367, 21 GAF JO .6 11 166 34% 34% 34% -% 
37% 27% OATX 1.20 A 1 13 434 28% 281, 29% *% 

32i, 12*, GCA 10 227 13% 13V <3V 

78% 54 GSCO 1 1.5 10 103 86% 96V 88% *% 

385 3% 3 3% t-% 

22 4% 4% 4% 

118539% 38% 39 -V 
5 25% 251; 25% -% 

11 23% 23% 23% 

32 31, 3V 31, -% 

2.8 19 110457% 57 57 

1 5 25 47 32% 32 32% t-% 


51% 40% FordM 240 
13V 10% FtDearl.36 
80% SB'; FlHowdl.84 
15% 10a, Fastm 44 
121- 7% FaxStP 68 
32% 24% Foxbrol 04 
27 22 Foxntyr 

22% 187, FUEP <i5Se 

13% 9 1 , FMGC n 
10V 77* FMOG 2.580 
22% 14% FrptMc 60 
32*1 23% Fnglrn .60 
^), 21% FrueM .70 
321; 25% Fruhl pi 2 
36% 247, Fuqua .40 


6 % 

101 ; 

2? 

661, 

35 

161, 


GEO 
4% GF Cp 
38% GTE 3.18'M 6 
241, GTE pf 2 7.8 
2Q GTE pf 2.48 10 
3 GalHou 
41% Gannett .48 
20>; Geplnc .50 


8% B 8% -% 

197, 19% 1«| t% 

10 9*. 9% -% 

3.5 74 111, 11% 11% t-% 

3.4 49 402 44% 44% 44% -% 

9.5 22 17% 17% 17% -V 

1.8 11 15 561; 56% 56% 

39i; 22% GC 1 rims. 40' 1.210 199 32% 31% 32% t-1% 

36 22 GCn pis. 48 1.5 2 31% 31 31% +% 

12 170 I0»a 10% 10% -% 

79 12% 12% 12% -% 

18 3 27, 27, 

1.4 8 2391 73% 7T 72 -1% 

3712 329660 59% 58% -% 

3.0 13 141884 83 83% +% 

528 6% B% 8% t% 

14 5% 5% 5% 

282 1 7% 17 17% *% 

2-5 — “ 

1.7 

4.0 
7.2 6 
1 


8 ' GeerM 20) 26 96 

22% 13% Gelco .56 29 12 23 

1?V 9% GamflC 48 

12% 10 Gamll ,40s 

51% 31% GoCorpf.50b 

IS 7 , 14% GAInv 1.63s 

50i; 31% GnBcsb 1 


20% 10% GnDaia 
13% 12V GnOevn 
3% 27, GnDevwt 


GnDyn 1 
GenO 2-20 
GnFds 2 50 
5% GG0i n 60s 9.6 
S', GnHma 7 

11% GHosts.30 173 
8% GnHou&24 
14% Gntnsf .25 
47% GnM1IUL24 
653, GMot St 
461; 1«, GM Es 051 
43% 35 ~ 

561, 46 
8% fa 
15% 9 


65% 53 
90 53 

a 
18 
15% 

25% 

64 
85 


30 10% 9% 9% -% 

150 15 14% I4* b -% 

233 567, 561, 561, - 1, 

324569% 6S% 69 t% 

828 38% 361, 361, -% 

GMot pf3 75 ai 226 41 41 41 +*, 

GMOI pf S 9 2 4 54% S4 54% t% 

GNC 16 3.3 17 26 47, 47, 4% 

GPU 7 828 13 IS, 13 

92% 57 Gen Re 1.58 2.0127 531 80*, 80 80 

14V 6 GnRafr 7 105 10 9*, 10 *V 

53% 40% QnSfgnl.SO 4.1 11 92 433, 43% 43% -% 

131, 10V GTFI pf 1.30 11 *10002 % 12% 12% -% 

7V 3% Gensco 42 3% 3% 3% -% 

24% 10% GnRad 10 1 0 55 455 10% d10% 10% -% 

26i, 17% Genst g 1.20 54 23 221; 22V 22% t % 

38 28'e GanuPT.IB 38 14 35B 31% 31% 31% -% 

27% 20 GaPsc 80 3 7 28 402 217, 21% 21% 

2»i, 24% GePw pf 3 12 15 25% <124 24% -% 


30 25V GaPw pf230e 8 5 

30', 241, GaP" pf3-44 13 
317, 26% GaPw pf3.76 15 
23% 18V GaPw pf256 12 

23V <71, GaPw (0253 12 

26V 22 GaPw pf275 II 

68% 54% GaPw pf7 80 12 

37% 20% GrtOR»32 
23% 12% GeroSc 12 
28*, 13% Getty s 16 
12% 8% GIANT 
12% 6% Gibrfn 
77 IT*, Grfhlill 52 
64% 46% G'IMM2G0 
14% 11% GleasC 
14% 7% GlenFdtMe 
7 b 1% GlobIM i2j 
237, 5% GlobM pf 1 75 j 
13% 8% GldNug 
«% GUN wi 
39 15% GldWF 20 

35 24% Gdnch 1.58 

30% 24% Goodyr‘ 60 
16V 14% GordnJ 52 


27 27 27 -V 

27 26% 26% 

28% 28% 281; -I, 

81% 207, 21 -% 

201, 20*4 20% ~ % 
25 24% 24% 


<150 83% 63% 63% - IV 

A3 12 96 31 30*, 31 

B 11 111 IBI, 15% 18 t% 

7 66 241, 24% 24% *% 

2 10% 101, 10% -% 

3 622 6*, d 6% «% 

24 82 59 21% 21% 21% 

4.4 1 1 293 6«p, 59% 59% - % 
14 131, 13 13% ♦% 

4 5 B0f tr% T1% 11% -V 

29S 2 1% 17, 

42 6% 6 8 


19 178 10 

76 21, 

7 6 505 30 


9*. 9% 

2 % 2 % 

28% 297, *% 


51 31% 31V 31% 


5.0 

58 8 6958 27% 27% 27% ti, 

3 3 19 6 15% 15% 15% 

281; 19 Gould .68 2.6 658 28% 26V 26% -% 

45 38% Grace 2.80 8 7 12 ISO 42', 42 42 - V 

34% 28-', Grangra 88 23 12 83 30% 30 30% t % 

- 28 8 145 17 Wa 167, -t, 

7 99 16 15% 157, *% 

I. 3 11 11 51% 51% 51% 

II. 7 16% 16% 16% *% 

44 11 253 35% 34% 34% -% 

4 2 6 388 24V 237, 24 

23 177, 17% 177, 

7 29 27 26% 26% -% 

48 10 356 271, 271, 27% -V 
10. y200 4? 47 47 

B 135 S% 5V 51, 

3.0 14 44 10 g*, 10 

.9 14 S3 9 8*. 9 

29 9 1433 U3SV 33% 34 

3 0 48 31 SV 5% SV 

30 10 10 23 


21% 10', GlAFsl 48 
18', 14% GlAtPc 
58V 30V GdJUn 1 
21% 15 GNIm 1 85a 
41% 31% GffMfc 152 
23% 21% GlWFln I 
20 13% GMP 1 72 96 8 

29% 22% GreanT 
30% 21% Greyo 1.32 
49 38 Gieyti pfA75 

6% 21, Greliar 

13*, 9 GrowGs 30 
12% 6% GiubS 06 
34*0 24% Grumn 1 
77, 41, Grumal 16 

27% 20 Owllrd 68 
43% 263, GffWsf 90 
18% 11% Gulffls 
23% 18% Gulffl pi 1 30 6.2 
16% 10% GlSUfll 84 14 5 

32% 2«% GlfSU P'3 65 13 
35% 27% GlfSU pr4.4Q 14. 
13% M Gallon “ 


£7% 351, Holiday 
20% 10% HomeO 
27b 16% HmFSD 

9% 7 HmeG pfl.lfl 

2$b 20% HmsSta .20 
18 10 HmsiFn.da 

63% 48b Honda ,40a 
67% 53% HonweS 2 
35 20V HrznBnl.12 

6 3% Horizon 

521, 36% HCA .60 1.4 12 1488 

30% 2S HotaltnZm 8.8 14 9 


•»* 

12 Mndi p/ 

Mgh Law Sack Dir. YU. E lOtaH^i Lsm tamOm 

33% 24 Hawel JO 22 15 60 27% 27 27% + 

237, 14% HShaacSO 2.4 9 26 20% 20% 20% -% 

13% BV HWoK .17 1.9 7 206 11% 11% 11% -% 

287, 101, HHnbrd A4 8.0 15 10 20V 28V 26V +V 

731; 49% HBon 1.80 .4.1 12 140 50% 56 S9 -V 

37% 20% HttacM 33a 1 J 9 298 27% 771, 27% ♦% 

- 10 12 *787 61% 50% 50% 

26 106 11% 11% Hb -V 

5 932 10% 10% 18% -% 

12. 33 0b 9b 6% 

.0 51 608 24% 24% 2A, 

4.0 4 x3 13b 13% 13% 

.7 9 308 551, 55 S5V *'( 

3J 13 404 62b 02% 62% -% 

3.6 10 7 31% 41% 31% -% 

BOB u 6% 0 6 V tV 

42% 42% -% 
29% 29% -V 
42% 20% HoughMM 2.8 14 10 36% 30% 30% 

19% 13V HouFab.48 3.511 31 13% 18% 13V -% 

381, 28% Houalnd.61 8.4 6 232 337, 33% 33% 1 1, 

81V 67 Hofnt pf&25 8.1 1 77% 77% 77% + V 

291; IBV Houlnd?6* 8.9 6 210226% 28% 26% t% 

15% 6 HouOR1.76e 18. 25 9*, 0% 9% 

22% 14% HowfCp-40 2.4 29 I 10% 16% 16% 

27% 22 HubfanCJS 9.7 10 >42 23% 23% 23% t% 

137, 9% Huffy .40 A1 11 14 10 9% 9% +% 

10% 12% HughTI .48 4.8 1523 12*, 12% 12% -% 

24 171, HughS© .32 1.5 12 4 22 21*, 22 t-% 

48% 21% Human .88 24 13 186328% 20% 28% -% 

” 1.8 18 27 27% 27% 27% 

2.4 9 808 33% 33 331, +% 

6.9 10 33 287, 28% 287, -% 

I 

35% 23% K lad 1.44.512 137 32% 32 32 -V 

19% 15 ICM it -55n 3.6 135 15% 16% 15% -% 

11% 81, ICN 62 264 9% 9% Bi, -% 

30 221; ICN pf 2.70 10. 4 27% 27 27% +% 

181, 14% BtAln 1.92 11. 6 17% 17% 17% 

27% 23 Fnn n1.42a 5.9 16 24% 24% 24% -V 

171; 14% BYT Prs1.S09.B7 44 15% 15% 15% -% 

36% 257, nT Cp 1 3.0 10 113033% 3Z7 a 33% +% 

07% 53 m p« 48.1 1 03 66 00 


S3' 49 ITT pU 4 6.4 
48% 33% ITT pfN2.25 5J 
65 — " 


62% 62% +% 
42% 42% 42% 

65 49% ITT pH A50&B 7 64% 04% 84% 

19% 11% IU M .60 A8 146 12% 12% 12% - % 

24% 17 ldatioPsl.72 8.3 8 63 20% 20% 20% +% 

18% 91, WealB 338 9 d 8% 8% -% 

27% irv BPowr2.64 11.6 318223% 23 23 -% 

20 14% HPow pt 2.04 11. ■ *37010% 10*; 10% 

217, 17% HPow pf2JS 11. *15021 21 21 

45 37 BPow p(A14e 33 10 44% 44% 44*; 

64% 45b UPON pfB.83 11. 400 53% 52% 53% t-% 

40% 32 HPow pH.47 12. *30038*4 38 38 

381, 26 ITW .72 2.5 12 68 29% 29 29 -% 

401, 31% HnpCM«.t3e 5.9 7 281 35*, 35% 35*, 

12 8% ImpICp 11 31908% 0V B% +% 

16% S% NCO JO 1.5 270813% 13 I 

19% 14% IrxfiM pe.15 12 - - — 

-~ — 12 

13. 

U7 


20% 151, IndlM p&L2S 
30*4 2514 mdiM pf3.es 
28% 201; indfGNS2L04 
10’, 4% HwtCO .071 
53% 38 Ingsrfl 2.80 


II 177, 177, 177# +% 

5 19% 19% 19% -V 

3 28% 20% 28% +% 

38 23% 23V 23V -% 

483 SV 51, SV -% 

5.1 17 22 SO 7 , 50% 50% -% 

37% 28 tagR pf 235 85 x2 38 38 36 +% 

15% 11 msrTac34 17 88 3 14% 14% 14% +% 

28 197, InldStf JO 2.1 52 24% 34% 24V -% 

401, 33% tnid8l p!A75 8.9 9 47% 47% 477, +1, 

21% 16% InsBco 1b 5.6 10 188 177, 17% 17*, t% 

7i< 37, mspRs 62 4% 4% 4% -% 

26% 11% MQRSC 8 72 17*, 1?% 17% r-% 

— “ kntgR pt3.03 12. 4 25 25 25 

“ 15 240 31% 31% 31% -% 

142 8% 8% 8% -% 


. r\ 

28 19 

35*, 25V mgR pHJ5 
9% 7% tmfoq n 

14V 8 


mtRft 



74 

B 8% 8% 

-% 

ttcpSa 2.10a 

11. 

19 

19% 19 10 


1 memo 3. 08 

<4 14 

2370 70% 68% 70% +2% 

tntrtat 

.60 

5JB 

2® 

11 10b 11 


in Irik 

2.60 

5.8 7 

45 

44% 44% 44% 

-V 

tanned 



85 

11% 11 11 

-% 

IntAfu 

72 

AO 9 

xS 

t8 18 18 

+% 

IBM 

4.40 3.4 13 

5820 128% 127% 12S 



10 17 25% 251, 25V + 

3.6 17 72 29*, 29% 29% t% 

818 8I4 — 


8% 


3 


Si » 

13V 8% 

24% l£t 
138V lie 

29V 16% mtart .40 
33 24% IMHavl.12 

11% 6% molar* 

71; 37, MHr wt 

60 28% MH pfC 

34b 19 MH pID 

44 34 maim 2.&0 

35 34% kOMI.70 

67% 47% IWPapf2.40 
16% 9*, hrifle • 

54% 36% tntNfdl248 
817, 68% IntN pffi-84 
90% 82*4 IMM pi 8.48 9.7 *100 87% 87% 87% - 

43% 30% mtpbGfl.08 1913 31 - 37% 57% 37% -% 


157 5% « , 

8 53% 53 53 t% 

42 28% 2S% 25% - % 

6.5 9 172 40 3S% 397, -% 

SJ 11 23 33*, 33V S3 7 , t-% 

6.0 56 649 481, 48 48% 

638 21 11 101, 10% - 

8.08 ISO 42% 41% 41% - 

8-9 *20 78% 76% 78% + 


19% 13% mtBakr 
22% 10% mtUPWI.90 
131; 10% mtSec a 
21% 15% kmsBI.90 
35 24% lawllG 2.74 

377, 28*; tawa n AOB 
40 29% Ipalco 104 

13% 8% tpcoCp .34 
40% 27% irvBnk 1.96 


12 17 18 19 19 

9-00 417 IS*; lfl% 19% -% 

11 44 11 10% 10% 

BJ 10 425 191, 19 19i, t% 

9.07 8 301; 30% 30% t% 

9.5 8 37 327, 32% 32% -% 

9.2 8 283 33% 83 33% 

2J 13 9 117, n% 117, t% 

6.7 6 184 34% 34% 34% -% 

J J 


291, 291; +% 
33% 33% 
«%.20 . 
11% I TV -% 
401, -48% -% 
17% 17% - 

“<« ft- 


35% 207, JWT « 1.12 3.8 16 271 

37 23% JRtver 36 1.7 11 508 33 

281, 16 Jairawyi2 J 11 21 20 

13% 10% JapnF 1.43e 13. ‘ 70 111 

47% 33% JaffPfl 1S2 X3 7 403 481 

18% 14% JerC pf 218 12. . 12 171. , 

t2% 0% . Jtorfcr i7 32- 11% fft, .1 

48% 301,- jotmJnl.30 3.014 79994ft. 42*, ■ 4_ , 

461, 337, JohnCia.S6a <89 58 <1%* ^7, r 407, 

61 50% JfmC pf 4J5 BJ 1 «51% 51% 51% -t-% 

27% 217, Jorgan 1 A1 13 25 24% 24% 24% 

26% 17% Joams JO 3.314 92 24% 24 24% t-% 

27% 22% JoyMfgl.40 SJ 15 5 28% 23% 23% -% 

K K K 

8% 7% KDi J4 2JJ10 89 8% 8% 8% 

2C&, 10% KLM « Jla 29 7 700 1A 17% 17% *\ 

43% 33% KMI pf A50 11. 2 41% 41% 41% 

41% 31% K mart 1.40 44 10 904 31% 31% 31% t-% 

~ “ 101817% 17% 17% . 

1J 26 16 16 16 

S.1 IBS 8 77, 77, -% 

124 282310% 10 15% -% 

*35030% 30 30 -1 


18% 12% KahrA115j 

20% 15% KalsCa JO 
13% 7% Kanab -40 
24% 17% KOyPL2.36 

“ KCPl pO-BO 13. 
KCPL pfASO 13 
20% 15% KCPL pOJQ 13 
21% 16% KCPL pf2J53 13 
98% 39% KC80U 1.06 
14% 10*4 KCSo pi 1 
13% 10% KanGE2.36 
41% 29% KanPU2J6 
23% 18% KaPL pf2J2 
45 13% Kalym 

20 13>, KaufBr .40 


20 9 
7.7 
22. 4 
658 
10 


284 

18% 13% Kaof pf 1.50 9.6 
61% 33 - “ — 

39% 


KeftogO 84 
231, Kallwd 1 JO 
5-16 K anal 
19% Kenrat JO 
297, 23% KyUtfl 244 
16 % 9% KorrGl .44 


3.1 16 370 60 


*11035% 35% 35% 

2 17 17 17 -% 

21 18 17% 17% -% 

277 55 547, 06 

ylO0 13 13 13 +% 

788011% dIOV 10% -% 
110 35 34% 34% -% 

3 22% 22% 22% +% 

201 14% 13% 13% -% 

45 14% 14% 14% t% 

1 15% 15% 15% 


3 


59% 59% +% 
32 7 105 37% 37% 37% 

04 11-32 3-10 IT-32 

33 14 31 21% 20% 21 

9.0 9 33Q 27 207, 27 . 

. . 3J 23 11% 11 11% 

24% 17% KeiG pft-70 9.1 11 18% 18% 18% -% 

33% 261, KarrMel.10 XB 28 SSI 29% 29 291* -% 

31% 20 Kayopl.30 ASS 63 28% 28 28% - V 

3% 2% KeyCon IB 3 3 3 

19V 12 Keyfnts .46 3.6 17 S3 13% 18% 18% -% 

37% 28% Kldde 1J0 3.6 9 418 337, 33% 33% -% 

57% 42V Kldda pft-64 3.1 1 53 53 53 

63% 43 KlmbCQ-32 3J 11 597 61% 80% 60% -% 

40V 28 KnghtRda 21 16 778 35V 35% 36% -% 

177, 101, Knogo 17 IB 16% 16% 16*4 -% 

29 24 Koger 250 9-2 48 23 27% 27% 27% +% 

M, 147, Kofinor 32 1.9 48 12 18% 16% Iff, -% 

221, 17 Kopere .80 A7 208 17% d16*,17 -% 

37 30% Kapr pf 4 11. *100 35% 35% 39% -1% 

104 95% Kopprpf 10 1L 2 96 96% 96 t% 

16% 12% Korea .53a A1 76 13% 12*, 13 

46 35% Kroger 2 A6 11 89 431, 43 43%+% 

33 26 Kubota-51e 1.8 32 2 “ “ _ 

24% 8% Kuhkn a .40 2.1 15 56 

67% 28% Kyocar J3e 1.1 16 18 

23% 15% Kyaor 88 4.7 6 88 

L L L 

22% LAC n 437 247, 24% 247, +% 

241; LN HOJ70 94 10 1 30% 30% 30% 

12% LLE R)i24a 18 401 12% dl£% 12% -% 

1% LLCCp 39 2 17, ir, 

B LLC pf 3 8% 8% 8% 

7 LTV 1085 7% 7% 7% 

25% 15% LTV pf 3.06 18 75 17% 17% 17% +% 

681, 41 LTV pf 525 12 2 44 44 44 

101, 10% LTV pf 1.25 It 12 


29 29 29 +% 

19% 18% 19%-% 

28% 2Si t 29% 

18% 18% 18% -% 


IS 

17% 

4% 

12 

13V 


I?« 


LQuM 


♦ L fl1? 


23 


23 -? 


60 

32% 22i, HallFB 
337, 2EV HoJbtn 1 80 
1% 13-16 Hallwd 08 

42-', 26*, HxmP si 36 
15% 12 HenJS 1 47a 
21% 17 HanJ 184a 
30 
20 % 

21V 16% Hanna 


22 13 132841% 41 41% -% 

2.4 69 15% 15% 15% -% 

II 21 21 21 -•-% 

5134 121, 11% 117, -T. 

10 29% 29 29% * % 

21 31% 31V 31% +% 

34 12 148 16% 177, |77, -% 

H H H 

34 106 29% 29% 29% +% 

6.8 11 2322 26% 26% 26% -% 

6.4 16 256 1% IV IV 

33 15 273 41% 40', 40% -V 

10 44 14% 14% 14% 

9 1 32 20', 20% 20% 

16% Hanoi s 56 2 5 13 226 22% 221; 22%-% 
16 HandH 66 3 5 21 9 18*, 18% 18% -% 

2 3 21 35 17% 17% 17% -% 

18 15 64 55V 55 55 -V 

16 20 270 32% 32 32 -% 

22 176 9% - - 


40 

66*, 35V HarSrJ 1 
36% 21% Harlnds 56 
127, *% Ham an 


28% 24<; Hare pfS3 40 14 


8 

15 


245, IS, 24, -V 

26% 26% 26% * 1, 

25% 24% 247, -v 
14% 14 14% 

29 29% 

32*4 32% 

167, 167, -1. 
20% 207, -% 
10 10 
26% 26*4 26*4 -% 
12<; 13% <9% 


321; 


16*, 


10 






54% 55% * I 
IB*, 18* a *■% 
34% 34% -% 
16% 16*, 


3L 


10% 6% Lafarge-20 
Z7b 23 Lafrg pO.44 
74% 8% LamursJX 
41; 1% LamSes 

14 10% Lawttat .56 

25% 11*4 LaarPI JO 
28% 21% LearP pf207 
57% 41 LearSg 2 
21 IS LsaRmsAO 
347, 257, LswyTrl.50 
23*, LeaEnt .02 
LagMasZOb 
LagPM.52 


11 % 11 % 11 % +% 

13% 13% 13% 

22% 217, 22 +% 

24 an, S' +% 

* s ? n 

107, ld% 107, 

377 12% 12% 12% 

26 22i, 22 22i, 


22 52 

7.7 7 12 

2.7 16 

10. 5 

20 If 39 
20030 

5.1 15 J4 
1.6 
13 

42 9 420 47% 47 47% +% 

24 13 33 187, 16% 16% -% 

4.7 13 4094 32 31% 31% +% 

24 10 206 39% 39 39% -% 

1.118 21 13% 18 18 -% 

21 10 105-24% 34% 24% -% 

65 21, 2% 2% -% 

11. 138 14%. 14 14 -% 

IS It 44 10% 10% 10% +% 

4 22 20% 20 20 -% 

507, 42i, LOF 1.32297 131.45% 45% 45% +% 

79% 68% LOP pf 4 75 6 J 4 75 73 75 

321, 22% UMyCp 72 2414 8 29% 29% 29% -% 

90% 547, UHy 3J0 3S 12 295 837, 83% 83% 

277, 12 Lsnitts 16 7 25 188323% 22% 23 

A5H 94 40% 40% 40% +% 

9.7 3 23 23 23 -% 

28 H '407 78% 781, 78% -% 
1.4 9 742 SO 49% 49% 

27 13 18 30 29% 30 +% 

2212 831 46% 44% 45 -% 

6 17 21 31% 31% 31% +% 

A411 115232% 32 32 -% 

10. 10 128 24% 24% 24% -% 

Z3 3% 


a 

25% 

4% 

15% 

£ 


% 

2% LeftVal 
13i; Lehmnl 58a 
10% Lennar 20 
13 LaucNla 


46% 30% UncNU1.64 
23% 19 LtncPI 224a 
88 61% Litton 2a 

SB 39% Lockhd.70a 
41 27 locate BO 

54% 28% Loews s ta 
38% 23% L0gieon20 
36% 27*, LOtnFJm 40 
267, 107, LomMts244 
4% 2 LomM wt 

20% 197, UxnaaU 
27% 21% LnScar 1 90 
53% 45% Lona8p«37 
9% 5% ULCo 

52 35% LIL 

23% 13% LIL 

22*i 13% UL 
23% 12% UL 
27% 16% UL 
21% 12% UL 
19% 12% UL 


£ 

9 

pfT 

P«0 


7.2 5 

ia 

2 


31% 20% Long Os 72 27 14 40 27 

37% 23% Loral .52 1.6 10 273 35% 
13*, 10% LaOenl 57 

38 26% LsLand 1 

25% IT 7 , LaPac SOD 
33% 25% LaPL pfABO 
23% 17% LaPL ptS.16 
32% 24% LouvGC 52 
. 63 37% Lowai 2 

1 31% 20% Lowai 38 


191 20 

32 26% 257, 26V +% 

14 53% 52 52% 

412 7% 714 71, 

*100471, 47% 471, 

2 19% 16% 19% 

2 19% 18% 19% 

1 20 20 20 t% 

2 22*, 227, 227, t% 

0 19% 10 19 

5 15% 151, 15% t% 

27 +% 

35% t% 


S29 6 . 11 II 11 

3.0 10 578 33% 33 33% 

4.4 39 238 IB*, 10 10 -% 

18 20 30 297, 30 t% 

1A 26 22 2V, 21 r, +% 

69 8 51 28% 28% 29% -% 

3.2 10 >67303 61% 82% ♦ 1% 

1813 15S 22% 217, 22 


orga ^ 

art - a.fiwwSE 

s; 3 g tK ■£ ??s 5 a aa-' 

23 1- iki 7 LiickySI.IC Si IT 1774 23 22^8 22Jj 

re 10% l3SS.S <8 14 160 12*4 IS% 12% 

M M M , 

23% 15% UACOW4 1.4 17 382 17% 17% 17% -% 

T ji 3sv mca 88 1.3 40 591 69% 67% +% 

24% 10V MCorp 1.40 7.0 6 206 20% 20 20% 

0V kSc 32 22 12 234 14% 141, 14% +b 

38 27V UQU 2.72 7 9 0 60 34*, 34% 34% -% 

42% 34 MB -SO 1-3 14 65 37% 38% 37% +% 

18 9% MGMGT44 23 41 133 17*4 11^ IS 1 1 1 

27 10 MGMUdOa .8 2300 263, 26% 26% + b 

11% 2% MGMuwt 17 11% «1% 11% 

22*, 13% MB LC 781 35 13% dl3 13 “% 

38% 167, Maemla .65 1 8 17 183 31% 30®, 3£. -% 

S6>, 38% Macy 1.16 2.511 190 407, 46% 40% 

45% 36 MOTJ3XA25 9 7 *30 44 44 « -H; 

22 8 97 45V 45% 45% -% 

33 2% 2% ZV + % 5 

1.6 17 12% 121. 121, -% 

2.3 61 14% 13% 14% -% 

.7 20 105 23V 23 23% - b 

92 4 535 35V 34% 34% -% 

mi I pfft I3e 12 


18 11 Madias 

467, 30% MagtCf 1 
29V 1% MgtAst 18C 
10% 12<, ManWn 20 
217, 12% ManhNL32 
29% 147, ManrCs.iB 
421, Z7% Mhttan320 
«P; 44% 


26 6 


6% SV »|Uanvf 
2b% 17*4 vfMnvi pf 

38% 23% MAPCO 1 
5 3 Mama 

38% 25% Uartlldf.BO 
39% 18 Marions -28 

11*, 6% MsrfcC 02 
100 70 Manlei -S4 

76i; 47% MrehM240 
44% 231, MartMa 1 
14 6% MoryK J»i 

36 24 Masco .58 

16% 10% MassMiiO 
31; 1*, • MaaeyF 

30>, 22V MasCp 2.96 
12% 10V Masfncl.32 
66V 407, Mat9j£34r 
17% 9% Mattel 
131, 8% Mate! wt 
i 11% Maxam 
30% MayOSft.88 
591, 43 Maytg 2.B0 
31% 23 McDr pf2-20 9.6 

31 19% McOarfl 00 9.4 

11*, 3% McOrf wt 
10% 6% McOW .20 
70 40% McOnkt.SO 

87 63% Mc0nO1.64 

52 97% McGrH1.40 

50 37 McKasC.40 

70% 80% MCK pf 100 2.4 


- -H'J 4^0 -0 

200 52% 91*, 02V +% 

161 5% SV 5% +b 

17 18% 10V IBV +b 

398 36V 35*, -36 
11 3% 3% 3% 

5^ 7 140 31V 61% 31V — V 

.8 35 *85 33% 33% 33V “% 

12 3 10 10 10 -% 

.6 16 >122 89% 38*, 88*, -% 

3.5 IB 135 09 60V 69 +% 

3.0 297633% 33V 33% + % 

20 3331 13 11% 12% -% 

1815 059 31V 30% 31 +% 

1.5 18 13 13% 13% 13% +V 

169 Z% 2% 

10. 55 29% 29 

11. 43 12 11», Mb 

.7 B 011 91 50*, 57 -% 

16 712 14% 13% 14 +% 

184 10V 91; 101. +% 


2% 

29% +'. 


IB* 1U'» IU'. Ti* 

4 49 13% 127, 12*8 -% 

3,7 10 224 51V 50*, 51% +1, 

soil 39 56% 561, 56% t% 

4 23 23 23 -V 

143819V d19% 19% -% 
103 Wt 6 3% 3% -% 

22 IS I 9V 8V 9V 

1.4 14 854 65% 64*, 65% +% 

26 8 357 73% 72 72% - 1% 

3.3 15 721 AJ% 427, 43 

52 12 130 46% 45% 45% + % 

76 76 76 - 2*4 


15' 9%' McLean 17 11 10*, 10% 10% -V 

07, 27, McLaewf 20 3 3 3 

28% 22*, McNeil I 4.3 8 1 Z3b 23% 231; 

44% 32% Maad 120 311 341 39% 36% 38% -1 

24% 15V Uesrux 24 1.1 13 44 22% 22% 221. - 1, 

— - 2.3 13 95 35% 35 35'; +% 

52 T 704 52 50% 50% -1% 

10. 1 28 28 28 

3J 13 382 43*, 431. 43% +% 

21 10 5 61V 61 61% 

29 16 641 112 111% 111% + % 

1.8 14 26 62*, 621. 62% ~% 

ZB 12 276728*, 26% 28% 

135 2% 2% 2% 

7 3635 IB*, 18l< 16% ~% 

5.4 
11 7 


39V 25% Medtrn SO 
56% 401, Melton 168 
30% 34 MetfonpGJH 
48% 351, MeMH 1.44 
70 51% MsreSIUD 

117% 79% Merck 120 
80 47i, Merdtn 1 

36% 26% Mari.yn.80 
3% 17, MasaOf 

22 12% MasaPi . - 

35V 28% MaaaR1.8&e 5.4 2 34% 34% 34% 

7% 5% Masab 78a 11 7 07 6 S', 5*, -% 

4% 2% Mastek 1-3% 3% 3% -V 

33 23% ME pfC3-90 12 *100 31% 31% 31% 

81% 48 MC pfG7 88 11 z290 60 60 60 

66 49% U£ pfHB.32 11 *90 65 65 85 + 1% 

3% 2 MexFd ,32o 11 37 2% 2V 2% +% 

18% 14% Mcl£R1.40 8.4 11 5 lfl'a 16% 16% -% 

7% 4% Mtcklby-08 1.4 30 C 4% 4% 4% 
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NYSE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm, September 16 




OVER-THE-COUNTER Nasdaq national market, 2.30pm ; 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Institutions 
shelter 
on sidelines 

THE LEADING investment institutions 
remained on the sidelines yesterday in 
Wall Sheet, leaving the market under 
the residual influences of last week’s un- 
inspiring economic indicators, writes 
Terry By land in New York. 

Blue chips encountered support mid- 
ssyv.c* as traders moved in to pick up 
rlof 1 meet Fridays sp ilin g oommit- 
z r t the broad range of stocks re- 

ak. 

■se the Dow Jones industrial 
up 1.46 at 1,309.14. 

■as again focused on the 
economic data. The mar- 
ked of yesterday’s data 
itories or industry op- 
week's hurdle will be 
'^nt by the Com- 
nf its "flash" esti- 
urd-quarter gross 

ift in the bond 
federal funds 
per cent, the 
.:ned in what was 
- - y jrcN technical manoeu- 
vre : , . ji.jbn customer repur- 
chases. 

In the stock market, little confidence 
was placed in the rally in blue chips. 
"The bears are starting to stir,” said Mr 
Frank Cortez of First Michigan. 


Reduced turnover contrasted sharply 
with last week, when trading expanded 
as the institutions turned sellers. Weak- 
ness in the second-line stocks brought 
an early fall of more than 1 point in the 
American Stock Exchange index. 

Defence Aerospace stocks tumbled on 
Saudi Arabia's decision to spend £lbn 
($1.3bn) on buying military aircraft from 
Britain. McDonnell Douglas, recently 
banned by Congress from selling F15 
fighters to the Saudis, fell S1V4 to £7214, 
and General Dynamics lost £2’/i to £71 ft. 

Airline stocks made limited response 
to Sh eikh Yamani’s suggestions that 
Saudi Arabia might cut oil prices again 
soon, and falls in U.S. oil producers were 
small. 

There were further falls in banking 
stocks, with both regionals and money- 
centre issues reacting to renewed ner- 
vousness over the industry's problems 
with international and domestic loans. 
BankAmerica. although expecting a 
$580m benefit from selling its San Fran- 
cisco headquarters, eased £ft to £13%. 

Firmness in IBM, $ft up at £128%, and 
in General Motors, $% up at £68% helped 
the Dow industrial average. Other motor 
stocks edged higher, responding to the 
strength of U.S. car sales in the early 
September period - when business was 
again boosted by the generous financing 
terms offered by the main manufactur- 
ers. 

But technology stocks showed minor 
mixed price changes. Among the person- 
al computer makers. Commodore edged 
up $ft to £24% but Apple eased to 
£15%. 

High on the active stocks list was 
Richardson Vicks, up £2% at $51, as Uni- 
lever, through its U-S. subsidiary, com- 
menced its tender offer. Unilever is of- 
fering £56 cash, but only if the Richard- 
son board reverses its stance and ap- 


TX*R S' 


End Month Figures 


Standard & Poors 500 

(Composite) 



1980 1981 1982 1983 1984 1985 



STOCK MARKET INDICES 

NEW YORK Sept16 Previous Year ago 

0J Industrials 1,308.47* 1,307.66 1 .237.52 

DJ Transport 658.82* 658.47 525.45 

DJUtSties 153.06* 152.6 131.0 

SAP Composite 182.56* 18291 168.78 

LONDON 

FTOrti 1.007. 7 1.0113 859.0 

FT-SE 100 1.300.2 1.308.8 1,109.6 

FT-A Alt-sharp 631.41 634.41 524.07 

FT-A500 693.97 697.32 570.84 

FT Goldmines 317.4 317.3 509.7 

FT-A Long gat 10.41 10.43 10.42 

TOKYO 

IMikket-Oow dosed 12585.7 10.6215 

Tokyo SE closed 1,009.30 820.53 

AUSTRALIA 

AllOrcL 963.3 9633 72G.1 

Metals & Mins. 529.1 532.4 4353 

100.25 100.25 5435 

2.432.74 2,425.08 


CURRENCIES 


AUSTRIA 

Crecfit Aktien 

BELGIUM ' 

Belgian SE 


ILS. 

(London) Sept 16 


Guflder 3254 
lira 1342.0 

BFr 58.15 

CS 137475 


DOLLAR 

Prevtoua 

2.899 

241.95 

8345 

2.39 

337 

1345.0 

58.8 

137175 


STERUNG 

Sept 16 Previous 
1343 1341 

3.8725 3.8875 

324.0 324.5 

113 1136 

33 3305 

4.37 4385 

2,608.0 2,608.0 
78.1 7835 

1.8448 133523 


CANADA 

Toronto 

Metals & Minis 1.944.4* 1.942.8 2,026.0 

Composite 2,7033* 2,7102 2,397.1 

Montreal 

PorttoBo 132.03* 13235 113.78 

DENMARK 

SE 216.76 216.76 176.48 

FRANCS "™ 

CAC Gen 218.8 219.9 175.3 

Ind. Tendance 123.7 1243 114,1 

WEST GERMANY 

FAZ-AkUen 515.46 51434 35534 

Commerzbank 1513.4 1.5073 1331.1 


INTEREST RATES 

Euro-currencies Sept 16 Prev 

(3-month offered rate) 

£ 11 % 11 % 

SwFr 4% 4'V,. 

DM 4tta 4% 

FFr 10% 10% 

FT London Interbank fixing 
(offered rale) 

3-month U.S.S 8Y,<» 8% 

6-month U3.S 8Yie 8% 

U.S. Fed Fiaids 8* 7’Y.. 

U^. 3-month CDs 730* 835 

U.S. 3-month T-bills 7.18* 7.45 

U.S BONDS 


8Yl« 8% 

8Y<» 8% 

a* 

730* 835 

7.18* 7.45 


35524 

1331-1 


HONGKONG 

Hang Sang 130033 130534 945.44 

ITALY 

Barca Comm. 392.39 39036 210.45 

NETHERLANDS — 

ANP-CBS Gen 2193 2203 170.8 

ANP-CBS Ind 1913 1923 1343 

NORWAY 

Oslo SE 364.17 364,70 26331 

SINGAPORE 

Straits Times 75438 751 .61 90031 

SOUTH AFRICA Sept 16 Prev Yr Ago 
JSE Golds - 1318.7 904.1 

JSE industrials - 948.0 805.9 

SPAIN 

Madrid SE 109.68 109.51 145.09 


Treasury 

Sepna* 

Prev 


Price 

Yield 

PWca 

YWd 

8% 1987 

99=%. 

8.956 

99*%» 

9.01 

10% 1992 

100»%. 

10.199 

100'%j 1057 

10% 1S95 

100 J % S 

10.348 

100'%* 10.40 

10% 2015 

100'%3 

10.574 

100 10.602 

Corporate 

Sep 16* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

99% 

1050 

90% 

10.50 

3% July 1990 

81% 

8.65 

81% 

8.65 

8% May 2000 

82% 

11.20 

82% 

1120 

Xerox 

10% Mar 1993 

98% 

1095 

93% 

10-95 

Diamond Shamrock 




10% May 1993 

98% 

1150 

98% 

1150 

Federated Dept Stores 




10% May 2013 

97 

1150 

97 

11.60 

Abbot Lab 

11.60 Feb 2013 

100% 

11.75 

100% 

11.75 

Alcoa 

12% Dec 2012 

98% 

12.40 

96% 

1Z40 


J&P 1376.64 1396.62 1.478.14 

SWITZERLAND 

Swiss Bar* Ind 494.7 4973 378.0 


WORLD 

Capital fell 


Sept 13 Prev Year ago 
213.0 2123 1833 


GOLD (per ounce) 


London 
ZOricii 
Pans (fixing) 
Luxembourg 
New York (Dec) 

* Lataat avatablB figure 


Sopite Prev 

$320.00 $320.75 

S3 1 935 $32135 

$318.90 $321.96 

$319.00 3321.90 

$32450 S324.00 


Source: Salomon Bros 

FINANCIAL FUTURES 

CHICAGO Latest High Low Prev 

U4. Treasury Bonds (CBT] 

8% 32nds of 100% 

Sept 78-2S 78-29 78-16 78-13 

u JS. Treasury B*H» (MM) 

Sim points of 100% 

Sept 92.93 9236 9231 9233 

CertMeutea of Deposit (DM) 

$1m points of 100% 

Sept 92.08 92.08 92.05 92.06 

LONDON 

Hues m onth Eurodollar 

$1m points of 100% 

Dec 91.48 91.49 91.42 9135 

SO-year Notional GAt 

£50.000 32nds of 100% 

Dec 111-19 111-12 111-09 111-15 

COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

Oil (spot Arabian Light] 


Sapt IS Prev 
45035p 453.55p 

£1323.00 £1.02330 
£1.62730 £1.61830 
S27.45 $27.45 


proves the bid from, the Anglo-Dutch de- 
tergents group - otherwise, Unilever will 
pay only £48 a share. 

Substantial stakes in Richardson 
were bought last week at around $47 a 
share, either by the company itself or, 
more likely, by Wall Street’s 
arbitrageurs. 

Stock in SCM eased S% to £72% in sub- 
dued tr ad in g, as Hanson Trust of the UK 
appealed against a New York court rul- 
ing that banned it from acquire more 
SCM stock, or voting its 25 per cent 
stake. 

Other features included Cessna, un- 
changed at S29%, but active, as General 
Dynamics commenced its tender offer. 
PPG Industries edged up $% to £43% af- 
ter the board purchased 10.8m shares 
for $4935 from outside the market 

A 13m share block of Polaroid 
changed hands at £31, leaving the stock 
Sft firmer at $31% in the market follow- 
ing an initial success in its patent battle 
with Kodak - which eased Stt to £42%. 

In pharmaceuticals, reports that fed- 
eral authorities had doubts over pain- 
killing products con taining acetamino- 
phen brought a fall of £1% to £43% in 
Johnson & Johnson. 

In the credit markets, trading was 
subdued behind a federal funds rate still 
at 8 per cent despite the Fed's interven- 
tion. Softness in the U.S. dollar sus- 
tained the view that the economy is 
slowing down. 


| LONDON 

Aerospace 
deal signals 
take-off 

AEROSPACE and kindred stocks were a 
feature of dull trading among equities in 
London yesterday. 

The weekend news of a UK contract to 
supply military aircraft to Saudi Arabia 
gave the impetus for the support of aero- 
space issues. British Aerospace was 
sought from the opening of business and 
closed 33p higher at a day’s best of 405p 
I ex-dividend. 

The oil sector was again depressed by 
concern about Saudi Arabia's plans to 
sell cut-price oil. Leading oil stocks were 
marked down steeply from the start of 
business and BP ended lip down at 532p 
and Shell was 15ftp lower at 675p ex. 

The Government’s surprise announce- 
- ment of a $2m floating-rate issue in the 
Euromarket prompted little business. 
Longer-dated stocks were marked up 
around ft, but later drifted lower. Short- 
dated stocks remained at pre-weekend 
levels. 

After-hours business was transformed 
as the Government broker established 
conversion 93/4 per cent 2001 as a tap 
and was on and off at 951/8. Long-dated 
gilts closed with gains ranging to ft. 

Chief price changes, Page 43, 
Details, Page 42, Share information 
service. Pages 40-41 

AUSTRALIA 

A STEADY tone developed around rec- 
ord levels in Sydney, with industrial is- 
sues marginally stronger than the min- 
ing sector for most of the session. 

Early selling set the scene for a gen- 
eral decline. However, a resumption of 
last week’s buying pushed prices for- 
ward and left them generally on par 
with their previous dosing points. 

The All-ordinaries index firmed to 
close 0.1 off Friday's record level at 
963.3, while the All-industrials index 
added 2.4 to 1.413.9. 

Media stocks stood out in the industri- 
al sector. Herald and Weekly Times con- 
tinued to enjoy last week's support and 
added 10 cents to AS5, while News Corp 
added 20 cents to AS7.10, AWA 16 cents 
to AS5.30 and Bell Group 10 cents to 
AS9.40. 

Among leading mining issues, CRA 
firmed 4 cents to AS5.54, Peko 8 cents to 
AS4.80, MIM 3 cents to A£2.65 and WMC 
2 cents to A53.88. BHP ended unchanged 
at AS7.16. 

SINGAPORE 

SPECULATIVE stocks boosted the tern- i 
po of trading in Singapore, although a : 
broad range of leading issues also 
finned marginally. 

The Straits Times industrial index 
added 2.67 to 754J28, with turnover well 
down on Friday's level. 

Sealion was again highly active as 
1.1m shares moved through the market 
as it slipped 4 cents to SS1.61, while Pa- 
hang Investment added 2 cents to 53 
cents on a turnover of 920,000 shares. 

Elsewhere, GI Holding added 9 cents 
to SS2.64, Haw Par 11 cents to SS2.16, 
Metro 9 cents to S&L53, DBS 2 cents to 
SS4.96, and MBF 8 cents to SS3.04. 

Property stocks were higher, while ho- 
tels were mixed and commodity issues 
easier with price changes restricted to 
narrow margins. 

HONG KONG 

WITH OVERSEAS institutional inves- 
tors again absent, shares drifted slightly 
lower during dull trading in Hong Kong. 

Among leading issues, Cheung Kong 
dropped 10 cents to HKS18.40, Hong- 
kong Light 30 cents to HKS15.30, Hong- 
kong Shanghai Bank 10 cents to 
HK5735 and Hongkong Land 5 cents to 
HKS6J25. 

Local investors concentrated their ef- 
forts on situation stocks find selected 
second and third-line issues were active- 
ly traded, although price variations were 
small. 


EUROPE 

Poll result 

weakens 

Stockholm 

WEAKNESS developed during trading 
in Stockholm in response to the re-elec- 
tion of Prime Minister Olaf P alme 's 
Social Democratic Government. The 
Sto ckho lm stock exchange index toll to 
1,376.64. 

Domestic and international investors 
withheld support, leaving the way dear 
for the light selling pressure that arose 
to push prices lower. 

Unrestricted shares, which foreign in- 
vestors are allowed to hold, incurred the 
largest falls. 

The market had anticipated the elec- 
tion's outcome during the two-week run 
to the poll, explaining in part the rela- 
tively mild reaction to the re-election of 
a leadership committed to increased 
government participation in the private 
sector. 

Local investors continue to be con- 
cerned over the direction of Swedish in- 
terest rates and some predicted an im- 
provement in the market later in the 
year if the new Government succeeds in 
implementing budget-cutting measures. 

In the engineering sector, Asea was 
SKr 10 lower at SKr 300, and Alfa Laval 
toll SKr 5 to SKr 200, while among 
pharmaceutical stocks, Astra dropped 
SKr 10 to SKr 405. 

Volvo shed SKr 6 to SKr 231, Ericsson, 
the telecommunications group, lost SKr 
4 to SKr 231 and appliance maker Elec- 
trolux ended SKr 3 easier at SKr 143. 

Demand from overseas and domestic 
investors helped Frankfurt to shrug 
off a directionless trend early in (he 
session. 

Buy orders flooded in after the first 
half-hour of trading to push the 
Commerzbank index up 5.8 to 1,513.4. 

Electrical and motor stocks proved 
again to be the market leaders, while 

The Tokyo stock exchange was dosed 
for a nntinnal holiday. 

banks, machinery and stores issues also 
mark* substantial gains. 

After a large buy order, Commerz- 
bank ended DM B higher at DM 220. 
Deutsche Bank added DM 4.40 to DM 
591 and Dresdner DM 3.30 to DM 270.50. 

In the motor sector, BMW advanced 
strongly to finish DM 7 ahead at DM 


500. Daimler, at DM 988, was up DM 4£Q 
but remained just below its record high 
touched last week VW ended DM 1 
higher at DM 343. 

Siemens and Nixdorf led the electrical 
sector. Nixdorf rose DM 7 to DM 576, 
which was just off its high for the day 
and Siemens added DM 10.10 to DM 584. 

The machinery sector benefited from 
an economic forecast by a large West 
German bank predicting a continued 



rise in demand for capital go ods. G HH 
gained DM 5 to DM 196 while KHD put 
on DM 3 to DM 310. 

Karstadt, the stores group, moved DM 
6 higher to DM 268.50 Horton added DM 
2 to DM 195 while utility group Veba 
slipped DM 1 to DM 233.70. 

After a day of moderately active trad- 
ing, bonds ended slightly higher as do- 
mestic buyers took prices lor some pa- 
per up by 15pfjg. 

The Bundesbank continued to sell pa- 
per, adding a moderate DM 27.8m worth 
to the market after selling DM 28.6m on 
Friday. 

Brussels posted broad gains, buoyed 
by optimism among investors over polit- 
ical trends in the country. An opinion 
poll published on Friday, one month, be- 
fore the general elections on October 13, 
showed a gain in popularity for the Gov- 
ernment’s four centre-right coalition 
parties, despite the crisis in July that re- 
sulted in elections being brought toF- 
ward from December. 

Politically sensitive utility stocks 
firmed. Intercom rose BFr 10 to BFr 
24*70 and Ebes gained BFr 15 to BFr 
24)90. 

Early profit-taking in Zurich after last 
week's gains left prices mixed in quieter 
trading. While the phase 

kept most sectors fairly inactive, light 
buying in the banking sector left inves- 
tors believing that banks might be 
poised for a rebound. 

Swiss Volksbank led the sector, rising 
SwFr 30 to SwFr 2,080, Union Bank 


ad dfld a similar amount to SwFr 44)50, 
and Swiss Bank ended unchanged at 

^Elsewhere, Nestle shed SwFr 10 to 
SwFr 7,580, Swissair added SwFr 5 to 
SwFr 1,440 and Ciba Geigy was steady 
at SwFr 3,470. „ . . . 

Paris moved lower as fears of a dram 
in liquidity continued to dog the market 
Investors are worried that funds will be 
squeezed after the announcement that 
the Government plans to tap the bond 
market for FFr 15bn this week. 

Food shares were among the weakest 
performers as the fall in the dollar set 
off concern over weakening export or- 
ders. Promodes ended 7 per cent lower 
at FFr 1,075 and Saupiquet lost 6 per 
cent to FFr 505. 

Avions Dassault, the aircraft manu- 
facturer, fell FFr 81 to FFr 1,020 on news 
that Saudi Arabia had selected the An- 
gJo-German-Italian Tornado jet over its 
Mirage 2000. 

fliMtewiam ended mixed to lower on 
the eve of the Netherlands budget day. 

Although the budget is not expected to 
contain any surprises or shifts of gov- 
ernment policy, investors appeared to be 
reluctant to enter into any transactions. 

Tn-tornatiriTiftl companies with large 
dollar revenue bases were hit by the 
softer U-S dollar and the market leaders 
declined. Unilever shed FI 1.50 to FI 
340.50 while Royal Dutch lost FI 6.80 to 
FI 190.40 ex-dividend. 

After a month of sharp gains, some 
selling pressure in Milan left prices 
mixed- 

Madrid rose in light trading with the 
foods sector leading the advance. Com- 
munications and banking issues shaded 
lower, however. 

SOUTH AFRICA 

LISTLESS trading left leading gold 
shares narrowly mixed in Johannes- 
burg, reflecting a lack of interest in the 
absence of fresh Incentives. 

R&ndfontein eased R2 to R210, while 
among other leading issues Vaal firmed 
R3 to R189. In second-line stocks, Wel- 
kom lost 50 cents to RIB and Kloof 40 
cents to R20.40. 

CANADA 

A BROAD DECLINE emerged in Toron- 
to with price movements narrow and 
turnover generally light 

Among actives. Power Corp traded 
CSft loner at CSIBft after Tele-Metro* 
pole said its principal shareholders will 
sell their controlling stake to the compa- 
ny. 

Montreal also eased, although price 
movements were smaller. 


BR1TOIL pic 

European Offering of v 
24,000,000 Ordinary Shares of lOp each 
Offer Price: 185p per Share 

Swiss Bank Corporation International Limited 
AmroIntemationalLimited Creditanstalt-Bankverein 

Credit Suisse First Boston Limited Deutsche Bank Capital Markets Limited 

. Union Bank of Switzerland (Securities) Limited 

for Switzerland 

Swiss Bank Corporation international Limited 


Credit Suisse First Boston Limited 
Julius Baer International Limited 
Banca della Svizzera Italians 
Bank Leu International Ltd. 
HandeisBank N.W. (Overseas) Ltd. 
Pictet International Ltd. 

A. Sarasin & Cie 


Union Bank of Switzerland (Securities) Limited 

Banca del Gottardo 
Bank J. Vontobel & Co. AG 
Compagnie de Banque et d’lnvestissements, CBI 
Lombard, Odier International Underwriters SA, Panama 

Rothschild Bank AG 
Swiss Volksbank 


Verband Schweizerischer Kantonalbanken 

Banca l/nione di Credto Bank in Liechtenstein AG 

Fenier Lullin Bank and Trust (Bahamas) Limited Overland Trust Banca 


Darner & Cie 
PrivatKrecfitBank 


for die Federal Republic of Germany 

Deutsche Bank Capital Markets Limited 

Commerzbank Aktiengeseilschaft Dresdner Bank Aktiengesellschalt 

Bayerische Vereinsbank Aktiengeseilschaft Berliner Handels-.und Frankfurter Bank 

Westdeutsche Landesbank Girozentrale 


DG BANK Deutsche Genossenschaftsbarik 
Merck, Finck & Co. 

Vereins- und Wfestbank AktiengeseUschaft 


Georg Hauck & Sohn Bankiers 
SaL Oppenheimjc A Qa 


Hessische Landesbank- Girozentrale 
Trinkaus&Burkhardt 
MM WartXKg-Brinckmann, Wirtz&Ca 


fbrthe Netherlands 

Amro International Limited 

Algemene Bank Nederland N.V. Nederfandsche Middenstandsbank nv 

Pierson Heldring& Pierson N.V. - 

for Austria 

Creditanstalt-Bankverein 

Co-ordinator of European Offering 

Swiss Bank Corporation International Limited 

This announcement appears as a matter of record only. 

August, 1985 - 






